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THE WEEK 


ENERAL inconvenience and no inconsiderable loss to 
business have resulted from the railroad walkouts, and 
some time must necessarily elapse, even with an early 
adjustment of the labor troubles, before the deleterious 
effects will be wholly eliminated. With transportation dis- 
organized, and movements of raw materials seriously im- 
peded, if not entirely suspended, shutdowns at many manu- 
facturing plants have been unavoidable, and last month’s 
more favorable production results cannot be repeated in 
April. While consumption of goods is also diminished, and 
though unemployment in various industries curtails the 
public purchasing power, yet the strikes have reduced 
available supplies of different commodities, and some 
prices, as DuN’s list demonstrates, have risen sharply. 
Such a tendency has appeared at a time when more is being 
heard of resistance to the extreme prices, and when many 
dealers, in planning for the future, are confronted with a 
manifest change in the buying disposition of consumers, 
not a few of whom are turning away from extravagance in 
personal expenditures and are becoming more discriminat- 
ing in their selections of merchandise. The policy of con- 
servatism and retrenchment has, in fact, grown noticeably 
of late, even in some quarters where it is not actually forced 








by price considerations, and the uncertain economic and 
political outlook is reflected in greater hesitation in making 
forward commitments in such important markets as hides 
and leather and textiles. That the advantage is now less 
generally with sellers than previously, notwithstanding the 
sustaining element of present restricted outputs, there are 
plain indications; and offerings of some goods for later 
delivery at concessions from current quotations support the 
contention that prevailing prices cannot hold indefinitely. 
A gradual readjustment of prices to a lower basis would 
mark a wholesome development, as is nearly everywhere 
recognized, but limitation of production through labor 
troubles is not calculated to hasten the movement. 


With but a dozen exceptions, none of them especially 
noteworthy, building permits issued at 110 of the country’s 
leading centers during March exceeded the meagre figures 
of that month of 1919. At all points, last month’s permits, 
not including alterations and repairs, involved an estimated 
expenditure of $135,852,876, or 140.7 per cent. more than 
the $56,440,063 of March, 1919, and Greater New York con- 
tributed $21,409,085 to the grand total. This latter amount 
surpasses by 181.8 per cent. the only $7,598,583 of the cor- 
responding month last year, and the $114,443,791 reported 
by the 109 cities outside the metropolis is 134.3 per cent. 
larger than the $48,841,480 of the earlier period. Among 
the most important centers where sizable gains appear are 
included Boston, Philadelphia, Baltimore, Pittsburgh, 
Cleveland, Cincinnati, Chicago, Detroit, Minneapolis, St. 
Paul, St. Louis, San Francisco, and Seattle, and the reduc- 
tions are confined to the cities of smaller population. The 
value of the March permits is greater than that of any 
month since last October, when $138,308,523 was recorded 
at 107 centers. 

Satisfaction over the excellent results in iron and steel 
production during March has been modified by subsequent 
developments within the industry. A little more than a 
week of railroad strikes has told heavily on operations at 
steel mills and iron furnaces, causing many shutdowns, and 
the effects of the labor demonstration are-not likely to soon 
disappear. Where plants have had raw material available, 
suspensions of work have been avoided, but few of them 
have been able to ship finished product, and The Iron Age 
says that “the backing up of the stream thus becomes sim- 
ply a question of time.” With both consumption and pro- 
duction blocked, the scarcity of steel may not be greatly 
intensified, but the wholesale banking of furnaces means 
much off-grade iron on resuming, and irregular steel qual- 
ity will also be a consequence, the trade journal further 
reports. These phases have developed at a period when out- 
rut was attaining a new record stride, the March make of 
steel ingots, at more than 145,000 tons a day, having only 
twice been exceeded—in October, 1917 and 1918. 


The feeling of hesitation that has lately manifested itself 
in textile markets, particularly on forward commitments, 
has been intensified by the troubles in transportation circles. 
While the strikes have tended to further stiffen prices on 
spot goods, which command premiums over merchandise for 
deferred delivery, yet the increased labor unrest has led to 
ereater caution in making distant engagements, and pros- 
pective demands for higher wages in cotton and woolen 
manufacturing centers have not added to the confidence of 
traders. Interrupted shipments operate to make supplies 
scarcer in distributing channels, but retailing has been 
retarded by the recent unseasonal weather, and the con- 
tinued high prices are having their influence on consump- 
tion. More protest is now heard against high prices than 
was the case in the Fall, and there is uncertainty as to how 
sales will be affected when many advanced wholesale prices 
are passed on to the counters. 


A decline in domestic cotton consumption during Feb- 
ruary was logically attributed to the shorter month and 
severe storms that impeded manufacturing, while an in- 
crease in the March total, as shown by Thursday’s Census 
Bureau statement, reflects the larger number of business 
days and better working conditions. At 575,704 bales, 

















































































4 DUN’S REVIEW 





. [April 17, 1920 











excluding linters, last month’s consumption exceeds that of 
February by fully 59,000 bales, and surpasses by 142,200 
bales the amount of cotton used by American mills in 
March, 1919. For the crop year to date, or since August 1 
last, a gain of 418,000 bales over the figures of the previous 
season is disclosed. The export comparisons are even more 
noteworthy, the March shipments of 794,460 bales, includ- 
ing linters, being some 154,000 bales heavier than those of 
February, this year, and more than 290,000 bales greater 
than those of March, 1919, while the increase for the eight 
months’ period is nearly 1,573,000 bales. 

The railroad troubles, as was to be expected, have accen- 


tuated the inactivity that has lately existed in domestic 
hide markets, and really noteworthy dealings in leather are 













conspicuous only by their absence. Delays in transporta- 
tion, and the generally unsettled and uncertain labor condi- 
tions, have increased the conservatism of trade interests, 
and quotations become more nominal as important new com- 
mitments are held in abeyance. That the undertone of some 
hide prices is easier, however, there is plain evidence, and 
the largely augmented imports of raw material are a factor 
in future price considerations. The increases in importa- 
tions extend through all varieties of hides and skins, but 
are most pronounced in calfskins, which continue to weaken. 
Both western and eastern offerings of the latter find tan- 
ners indifferent, and sales of New York City skins have been 
reported down to $5, $6, and $7, respectively, for the three 
weights up to twelve pounds. 





GENERAL BUSINESS CONDITIONS 





Eastern States 

BOSTON.—tThe railroad strike has not disrupted commerce in 
Boston and New England as much as in other parts of the country, 
but all branches have been more or less affected by freight delays, 
and business negotiations have, in many cases, been held up. The 
volume, however, has been larger, on the whole, than last week. 
Railroad tie-ups have caused trouble about supplies of fruits and 
vegetables coming from the West and South. Nearby stuff is scarce 
in almost every line, and high prices are quoted. Potatoes are 
very scarce, but meat supplies have been sufficient thus far. Local 
prices of butter, cheese, and eggs have not changed materially, but 
are bound to be temporarily higher if receipts are checked. Sugar 
is again in restricted distribution by retailers. 

In boots and shoes, manufacturers say that factories are well 
occupied on old contracts, but that the trade is holding back on 
Fall orders. This policy, it is believed, reflects the hesitation shown 
in the retail trade, where not a few consumers are refusing to pay 
the high prices asked, and are inclined to purchase medium and low- 
priced goods. High prices still unfavorably affect clothing and 
allied lines. The wool market continues firm on all the finer 
grades of domestic and foreign. In dry goods, the volume of business 
has been larger, but buyers still hesitate to pay current high prices. 
All textile mills are well occupied, and order books, as a rule, are 
well filled. The leather trade is quiet, though dealers report that 
shoe manufacturers are more interested in the market, particularly 
in the offerings of the medium and cheaper grades. 

Lumber and building materials are firm, but are difficult to 
move, owing to transportation troubles. The prominent feature 
of the iron and steel situation is its strength, all quotations being 
firmiy maintained. House building has not become active as yet, 
because, it is said, of the scarcity and high cost of labor and ma- 
terials. The weather also checks outdoor work of all kinds. 


NEW HAVEN.—Continued cold weather and high prices appear 
to have retarded retail trade to quite an extent. Factories, how- 
ever, are running to full capacity, labor is well employed at high 
wages, and there seems to be no immediate prospect of any falling 
off in general business. Farmers are finding it difficult to secure 
help, and there is an impression that there will be a reduction in 
farm production the coming season. There is a liberal demand for 
money at high rates. Collections are satisfactory. 


BRIDGEPORT.—Manufacturing throughout this section is con- 
siderably hampered by transportation difficulties. All producers, 
however, report plenty of orders on hand; in fact, many of them are 
booked ahead from three to six months. Building operations are 
increasing, and will expand further with more favorable weather. 


Collections are good. 


PHILADELPHIA.—Although the backward Spring has retarded 
the demand for seasonable goods, general retail trade is fairly 
well maintained, most of the leading stores being thronged with 
buyers, who are purchasing with a good deal of freedom. 

The labor troubles, however, have inereased the conservatism 
with which wholesale merchants are viewing the future. Buyers 
are displaying cautiousness in such lines as drv goods, clothing, 
footwear, furnishings, carpets, furniture, foodstuffs, etc., reflecting 
expectations of a readjustment of prices to lower levels. On the 
other hand, hardware, lumber, paints, oils, electrical and plumbers’ 
specialties, glass, structural steel, and all sorts of materials used 
in building, are in very active request, and supplies are not nearly 
equal to requirements. Yet, at the moment, the general tendency is 
to go slow until the railroad situation become more normal, and, 
as a result, there has been a noticeable disinclination to enter into 
new engagements of importance. 


PITTSBURGH.—In manufacturing lines, considerable disorgani- 
zation has resulted from the transportation tieup, and embargoes 
have also interfered with other commercial shipments, goods much 





needed being held back. The shortage is still pronounced in paper 
prodcts, some descriptions of lumber, and other building materials. 
Trade at retail remains fairly satisfactory, from the point of actual 
monetary turnover, but assortments are still lacking, and the high 
prices of hats, clothing, and knit goods are the topic for much 
comment. The grocery trade is only fair, with caution apparent 
on futures in canned goods. Collections average good, though 
money rates are firm. 

As out-of-doors work increases, the labor problem becomes more 
pressing and wages apparently are competitive, some plants running 
short of heip. This has interfered with normal operations in 
different departments. 

Moderate improvement in the car supply at coal mines had beeu 
developing, when the disruption in traffic again made the situation 
rather acute. There is no immediate danger of a serious fuel 
shortage, but the tonnage produced has been needed right along, 
and consumers have been paying high prices for spot fuel. As much 
as $5 per ton for run of mine soft coal has been realized, but other 
operators name $3.50 as a fair basis. 

The embargo on live stock shipments to the local yards has 
stiffened the market, and quotations show that hogs reached the 
highest price for several months. The best grade of stock was 
quoted at from $17.75 to $18 per hundredweight, and from $9.50 
to $17.50 per hundredweight for other grades. Prices of cattle also 
increased $1 to $2 per hundredweight. 


GLOVERSVILLE.—Jobbing and manufacturing continue active. 
Glove and silk manufacturers claim to have more orders than can 
be filled before October 1, and they will not quote prices for ship- 
ment beyond that date. Most of them appear well supplied with 
raw material, although some complaint is made in regard to buttons 
and fasteners for gloves. Cloth glove manufacturers are doing a 
large business, and there is a big demand for Atlas cloth. 

reight and express embargoes have caused some apprehension, 
but the parcels post is used freely, and the stringency has not yet 
been felt here to the extent that it has where heavier goods are the 
principal commodity. 

The money market is tight, and collections are being closely 
checked up. ; 


PATERSON .—Banks report business good. The silk industry is 
affected by overproduction in some lines, and the between-seasons 
period, but prominent manufacturers are optimistic, and expect an 
early revival of trade. Conditions in other lines are good, though a 
shortage of help and material is felt, especially in building work. 





Southern States 





ST. LOUIS.—Unfavorable weather has continued, and has had a 
material effect on retail trade in practically all lines. 

The strike of the railway yardmen is, of course, the outstanding 
factor in the business situation, receipts and shipments have prac- 
tically stopped. The greater portion of the coal mines in the 
southern Illinois fields have been closed down. As coal prives during 
March were the lowest during the current year, a good many fac- 
tories and industrial users of coal became fairly well supplied with 
fuel, and have not yet felt the pinch, so far as ability to operate 
their plants is concerned. <A continuation of the strike, however, 
would bring about a shutting down of many of these plants, not 
only because of a fuel shortage, but also because of inability to move 
into trade their manufactured product. 

Another disquieting feature in the labor situation is the strike of 
trunk makers in seven local factories. About 1,000 men are out. 

Wholesale business was very good up to the time of the railway 
strike, and orders are plentiful now, although the unfavorable 
weather has had its effect on spot delivery business in the local 
trade. Collections, very good a week ago, have fallen off 
appreciably. | 
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BALTIMORE.—Recent unfavorable weather has somewhat re- 
tarded retail distribution of seasonable goods. The railroad strike 
has also been felt here during the past few days, shipments to and 
from the city having been considerably interfered with. Prices of 
vegetables, which had shown some signs of falling, have stiffened 
up wgain with the coming of transportation tieups. The canned 
soods situation has not improved in prospect, the indications still 
being that the farmers will not raise tomatoes for the packers this 
vear unless the large incredse in price per basket is granted them. 
They claim they will devote the labor and acreage usually devoted 
to this crop to the raising of other things. 

Building operations continue on a large scale, though operations, 
for the most part, appear to be confined to the erection of manu- 
facturing plants, warehouses, etc., while the building of residences 
is, to a great extent, held up with the continued hope that building 
supplies will soon show a decline. Orders for iron and steel have 
been unprecedented, with many unfilled orders postponed for. long 


eriods, labor troubles and-car shortage having caused curtailment 
yroduction. Dealers in plumbing supplies report a fair demand, 
though they are handicapped in filling orders, owing to delays in 


vetting supplies from the mills. Prices of hardware are reported 
rmoug the jobbers as steadily going up in many instances. 


CHARLESTON, &S. C, Practically all business in Charleston has 
maintained a considerable degree of activity. Jobbers report an 
especially active trade, and retailing has been at a high mark. 
Foreign shipping is very active, particularly in fertilizer products, 
while imports are reported to be coming in about the same as re 
ently 


The organization of a new shipping company a few days ago, 
vv local interests, and with a capital of $100,000, 
is a feature of the business situation. 


backed entirely 


LOUISVILLE.—tThe demand for merchandise continues without 
abatement. Manufacturers of metal products are having trouble 
in getting raw materials. Coal trade is brisk, and, owing to scarcity 
of cars, there is more or less of a fuel shortage. The outlook is for 
a lavge demand during the Summer. Prices have increased since 
April 1. 

There is a strong demand for lumber of all kinds. Mahogany 
lumber and veneer, of which Louisville is a large producer, is in 
such demand that mills are sold for months ahead. 

Automobile supply trade is active, and leather products are ad- 
vancing in price. Clothing manufacturers were late with Spring 
deliveries. Orders for Fall show a 25 per cent. increase Over those 
of the previous season. 


NASHVILLE.—Business among jobbers is fairly well main- 
tained, although there is considerable complaint of inability to 
obtain the necessary amount of goods. Retail trade within the 
last thirty days has shown a decline, due possibly to the fact that 
the Winter season has drawn to a close. The only noticeable de- 
mand for any particular kind of merchandise is in builders’ sup- 
plies, including hardware and lumber. 





Western States 





CHICAGO.—Freight congestion due to the railroad strike has been 
a serious hindrance to business this week, and has made necessary 
the shutting down, wholly or in part, of a number of industrial 
plants. There is no let-up, however, in the pressure to buy from 
both retailers and wholesalers. Developments of the week do not 
confirm the indications of a fortnight ago that the purchasing fever 
is on the wane. Spring-like weather has again brought out the 
shopping crowds, and a rise in the flood of orders from the country 
for merchandise of all kinds. 

Naturally, with these conditions, prices have stiffened again, and 
advances are more numerous. ‘Textiles, garments, and shoes are 
higher in many lines, and, as transportation difficulties have re- 
tarded the already slow movement of goods from the mills, there 
are signs of a resumption of the bidding which was so common 
for months last year. Hardware orders are materially ahead of 
those at the corresponding time last year, and there is an increasing 
shortage of goods, especially of wire and sheets, or lines in which 
these materials are used. Shipping difficulties are serious, more so 
with inbound goods than with outbound. 

Suilding permits continue to pass all previous records, in both 
numbers and in cost of projected structures. Operations are on as 
large a scale as available supplies will permit, but can hardly keep 
pace with the demand for new construction, much less make head- 
way in catching up on the deficiency of the last three years. 

A little slowing up in collections is reported in a few lines, but 
financial conditions are generally comfortable, and the slackening 
is not of such proportions as to have significance. 


CINCINNATI.—Unseasonably cold weather during the first few 
days of the week curtailed retail trade .in wearing apparel, and 
Spring goods moved rather slowly. There is considerable talk by 
the consumer to the effect that only absolute necessities are being 
purchased. : 

The advent of Spring has stimulated business in harness and 
Saddlery, and in auto accessories. Local jobbers report difficulty 
in filling orders, because of scarcity of merchandise and poor railroad 
facilities. Manufacturers of trunks are working full time, and, in 


some instances, are obliged to operate overtime. Material is scarce, 
and prices are high. 

Wholesale paper houses report a very good demand. Prospects 
for the balance of the year are considered good, most houses having 
orders on hand that cannot be filled within the next few months. 
Large printing establishments have all they can do to take care of 
existing orders, and quite a few of the smaller concerns are working 
overtime. Labor is searce. Prices continue high. and collections 


are good. 


CLEVELAND.—Buying received a sudden impetus during the 
week, on account of uneasiness among the general public that the 
railroad strike might cause a shortage of commodities, and prices 
took a sharp upward trend in many lines, especially the necessaries. 
Aside from this, business has been fairly steady. with seasonable 
goods in average demand. Jobbing is fairly brisk, and manufac- 
turers of garments are operating to full capacitv. The general in- 
dustries appear to have been very little affected by strike conditions 
so far, as supplies in store seem to be ample for at least some 
time ahead. 

Building construction is still backward, and the shortage of homes 
and available store space is causing a firm condition in rentals 

Navigation for passenger and express service has opened on Lake 
Krie ports, and freight boats will soon be in operation. The supply 
of iron ore on the docks is low. 

COLUMBUS.—An unusually good retail business was interrupted 
by recent cold weather, but trade is going forward again. Jobbing 
business is good, being limited only by ability to get merchandise, 
and bs bad roads in the country districts. Shoe manufacturers 
seem to have no trouble in selling to capacity for Fall business, at 
advanced prices. Building is not going forward, being held up by 
unfavorable conditions of labor and materials. There seems to be 
no scarcity of money for legitimate requirements, but the rate of 
interest in most cases is 7 per cent. Collections are still reported 
satisfactory. 


DETROIT.—Business conditions have been most encouraging up 
to the present time, with an abundance of orders booked. An easing 
off ‘n, the volume of trade is now observed, however, and is due 
mainly to the uncertainty engendered by the railroad strike. 

Numerous factories and shops have been compelled to close 
throagh lack of material and shortage of power. Thousands of 
workers are already temporarily deprived of their regular employ- 
ment, with many more to follow, unless a settlement is speedily 
reached. The practical cutting off of all receipts of raw material 
and merchandise, and the almost complete crippling of railroad 
facilities, will seriously affect local industries, and some time must 
necessarily elapse, even with an immediate settlement, before com- 
mercial conditions can be restored to a pre-strike basis. Collections, 
up to the present, have been satisfactory. * 





LA CROSSE.—Manufacturing plants are running to capacity 
and iabor is well employed, while conditions in wholesale and retail 
lines continue favorable. Merchants seem less inclined to be specu- 
lative, and are buying more for immediate needs. Collections are 
not as prompt as previously, due, in a measure, to rough roads and 
increased activity in country districts. The weather has been un- 
seasonable for Spring trade, but the ground is in good condition for 
farming operations. 


KANSAS CITY.—tThe strike of railroad employees has greatly 
curtailed shipping, and has temporarily tied up business in the 
midst of its Spring rush. Passenger traffic and the dispatch of mails 
are not seriously interfered with, but freight and express move- 
ments have been greatly hampered, resulting in a congestion which 
will not be relieved by several weeks of normal operations. 

Packing -plants, flour mills, and grain elevators have been prac- 
tically at a standstill, the coal supply is short of requirements, and 
local prices of many essential commodities have advanced sharply. 

Cold, rainy weather is not favorable to crop development and the 
season is backward, although abundant rains have put the soil in 
good shape for rapid advancement with sunshiny days and higher 
temperatures. 


MItNNEAPOLIS.—tTrade conditions continue favorable, but much 
difficnity is still experienced in securing sufficient goods to fill orders 
promptly, and there is a lack of skilled labor in many lines of busi- 
ness. Wholesale orders are much ahead of those of the correspond- 
ing period last year, and department stores and retailers report 
sales exceptionally heavy for this season of the year. 
~ Orders for agricultural implements, farm tractors, automobiles 
and accessories are extremely heavy, and considerably in advance 
of those of the first four months of 1919. Building operations show 
considerable activity, but the high price of labor and building ma- 
terial deter many from starting work at present, and the number 
of residences under way is somewhat disappointing. Collections 


are good. 


ST. PAUL.—wWholesale business continues active, and exceeds 
last year’s. Dealers, generally, are quite well stocked, and are now 
buying with much conservatism, purchasing only for immediate re- 
quirements. Needs of consumers, however, continue heavy. 

Spring business in dry goods, notions, men’s furnishings, clothing, 
and footwear is considerably increased over last year’s. Sales are 
also ahead in hardware, harness, furniture and butcher supplies. 
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Catalegue and general merchandise 
active. There is a 


Collections are 


houses report business very 
demand in drugs, chemicals and oils. 
good, and liquidation has been heavy. 


strong 


OMAHA.—tThe railroad situation is the key to the business 
situation in this section. Live stock and grain shipments are held up 
or delayed, which checks the flow of money and brings heavier de- 
mands on the banks. Wholesalers in all lines report trade excep- 
tionally good wherever shipments can be made. 

With the advent of real Spring weather, retail sales increase and 
this is reflected in wholesale departments. In hardware and building 
material, sales are dependent only on deliveries. Shoe merchants 
declare they have noted a decided tendency on the part of the buying 
public to call for the medium and lower-priced footwear. Both 
wholesalers and retailers report collections satisfactory. 


PORTLAND.—Retail business continues good, and the volume of 
jobb:ng trade is satisfactory. There is much apprehension as to 
the cffect of the switchmen’s strike, which has already unsettled the 
dairy produce markets by preventing shipments eastward in the 
height of the producing season here. Labor is well employed in the 
city, but there is a shortage of help in the farming districts. The 
supply of farm labor in the State is estimated at 78 per cent. of a 
normal supply, and 95 per cent., as compared with last year. 

That the commerce of this year is getting back to the pre- 
war basis, is indicated by the export statistics for the first quarter 
of the year, during which period shipments were 713,802 barrels of 
flour, 23,751,292 board feet of lumber, 3,961,496 feet of ties, and 
29.173 tons of general cargo, of a total value of $14,561,582. 

Lumber mills in the Pacific Northwest are operating at practically 
full capacity to keep up with the persistent demand that comes from 
all parts of the country. Inadequate car supply keeps shipments 
substantially below production, and prevents the mills from accept- 
ing all the business offered them. The mills still have 10,822 cars, 
or 324,660,000 feet, of unfilled rail orders on their books, besides 
61,735,647 feet of domestic cargo orders and 52,504,905 feet of 
export orders, an aggregate of 438,900,552 feet. Latest calculations 
show that stocks at the mills are somewhat below normal. Rail- 
road buyers continue among the most active factors in the lumber 
trade, and the demand for industrial construction is also good. 

With wheat prices climbing, the mills are less disposed to offer 
soft wheat flour to the Government at the old price, and are seek- 
ing markets elsewhere. Millfeed has also advanced, because of the 
brisk demand from stock feeders in the Middle West, and large 
sales have been made by interior mills on the Coast for shipment 
to that section. The condition of Winter wheat in the State is 
officially estimated at 91 per cent., which indicates a crop of 15,- 
700,000 bushels, against 16,010,000 bushels last year. 

The shearing of sheep and goats has been interrupted by stormy 
weather. Limited quantities of wool and mohair are offered for 
sale, but buyers and sellers are apart. Small lots of last year’s hops 
have changed hands at close to $1. English buyers are freely offer- 
ing 65c. for this year’s growth. 





Dominion of Canada 





TORONTO.—Balmy weather is desired by many storekeepers in 
this city, for during the past week they have found it hard to main- 
tain sales at average. Should unfavorable conditions prevail much 
longer, a shading of prices might result. 

Wholesalers have shipped most of their Spring orders and do not 
complain, and the majority look for a stimulation of retail business 
to take place before obligations have to be.met. Milliners feel the 
effects of the delayed season, although some express surprise at the 
amount of business done under adverse conditions. Strikes produce 
annoyance and loss to many manufacturers and merchants all over 
the Province. Embargoes are in effect, and coal, besides other essen- 
tial supplies, are laid up on sidings awaiting the settlement. Pack- 
ing house employees are conferring with employers, and an amicable 
arrangement may be made. 

A Lreak in raw silk prices occurred in Japan last week-end, but it 
is not expected to effect the local market, unless further reductions 
take place. There is understood to be a great quantity of cheap 


printed silks on the American market, with demand slight. setter 
grade silks maintain a firm position. Judging from reports, im- 


provement in production is noticeable in most textiles, although 85 
per cent. of capacity seems to be a maximum. Inquiries for wool 
show demand the call for higher grades still pre- 
dominating. 


strong, with 
Demand for builders’ hardware is keen, and prices rise frequently. 
Construction work for the season is opening up and in a week should 


be in full swing, the only handicap being shortage of materials in 


certain lines. According to reports, Argentine provides a good 
market for clay roofing tiles, roofing slate, and glazed wall and 


vitrified floor tiles, besides other building materials. 
The St. Lawrence River is open from Montreal to the sea. 
lections are considered satisfactory. 


Col- 


WINNIPEG.—Warm weather has stimulated business somewhat 
during the last few days. A few weeks ago, jobbers reported some 
difficulty in securing requirements, but some improvement has been 
noticed lately. 

A number of permits for the erection of buildings have been taken 
out, and it is expected that a fair amount of commercial building 


i ee 


will be done. There is a scarcity of dwelling houses, and it is not 
thought that the situation will be relieved very much this year, 
owing to high price of material and labor. 

In rural districts, collections are only fair. This is attributed, 
in part, to roads not being in very good condition at present, which 
makes traveling bad. In the city, both wholesalers and retailers 
report collections somewhat better. 


VANCOUVER.—Generally speaking, business has been somewhat 
quiet, but trade in clothing, hats, boots and shoes, dry goods, etc., 
should show marked improvement with warmer weather. Ship- 
building is also quiet, on account of the non-arrival of steel. Ther: 
is noticeable activity in building operation, in spite of high costs 
of materials, etc., and more or less real estate is changing hands. 
Lumber demands are heavy at steady prices. Collections remain 


good. 


SASKATOON .—Since the snowstorm about two weeks ago, the 
weather has not been altogether favorable, and for several days the 
thermemeter registered below zero. There is still considerable snow 
in the country, and it looks as though the farmers will not com- 
mence seeding for some little time. Farmers and ranchers in var- 
ious parts of the Province are suffering considerable hardship, owing 
to the extreme shortage of feed. Hay is very scarce, and shipments 
are being made in small quantities all the way from Ontario and 
Quebec, the last price quoted being $52 per ton on track. Sas- 
katchewan is recognized as being an important live stock center. 
and prevailing conditions will make beef very scarce in the near 
future, and prices high. 

It is reported from Prince Albert that general quietness prevails 
in the fur business. At the present time, very little fur is being 
offered for sale, although it is expected that trappers will soon offer 
their Winter’s catch for sale in the Prince Aibert market. The 
demand for furs is very great, and prices are high. 


MOOSE JAW.—Spring trade with local stores has considerably 
increased, largely due to more favorable weather conditions. Busi- 
ness in wholesale groceries and staples is good, with a fair improve- 
ment in dry goods, and clothing. 

It has been definitely announced that the Canadian Pacific Rail- 
way will go ahead with the erection of a large depot in this city, 
and the general outlook in building lines is encouraging. 

Bank clearings for Moose Jaw City show a substantial increase 
over those of last year. Collections are steadily improving, although 
the money market indicates some tightening up. 





Increase in Canadian Pulp Exports 


An increase of $16,000,000 in Canadian exports of paper and wood 
pulp for the first ten months of the fiscal year is shown in a report 
made public by the Canadian Bureau of Information. The report 
shows that the exports for this period reached a total value of 
$83,576,178, compared with $67,403,247 for the corresponding period 
in 1919, and $51,923,419 in 1918. 

-——Ten Months Ending January——~ 
1920 919. 1918 








Paper and manufactures of. .$49,717,824 $37,099,163 $30,295,563 
Wood pulp chemically pre- : 
pereg ..<ss ES Sean 6 4S 26,509,626 26,268,144 15,963,707 
Wood pulp mechanically 
ED s.0's 6062 ssc neaeue 7,348,728 4,035,940 5,664,149 
ig Bee eat ew ute $83,576,178 $67.403,247 $51,923,419 


Exports of unmanufactured wood pulp amounted to 59,789 cords. 
valued at $615,101, in January, 1920, compared with 97,915 cords, 
valued at $972,129, in January, 1919. Exports of pulp wood for 
the ten months’ period were as follows: 


Ten months ending- Cords __ Value ‘ 
ES, ns i Sc ob 6 abo baw eee owe > oe 907.131 $7,419,272 
a re ere ea a ee 1.303,370 12, 567.35% 
, gee Er re an ee ae 2 T3S A477 1,417,590 

Canadian pulp and paper exports for the month of January 


reached a total value of $9,151,266, compared with $6,885,319 in 
January, 1919, a gain of $2,265,947. 

The paper exports during the month included 1,152,508 hundred 
weight of newspaper. valued at $4,471,799; paper boards valued 
at $449.935: 32,761 hundredweight of craft wrapping, valued at 
$258,745, and roofing paper valued at $89,645. 





The New York Trust Company has been appointed transfer agent 
of International Coal Products Corporation, preferred and common. 


The exported fraction of the tobacco crop has been a diminishing 
one. For 1790, the fraction was 78 per cent.; for 1845-1854, 67 
per cent.; for 1875-1884, 54 per cent., from which the decline was 
steady to 41 per cent. in 1905-1914. The percentage was 43 
1915, 38 for 1916, 26 for 1917, and 47.5 for 1918, no allowance 
being made for the carryover. 


for 


Postmaster Patten invites attention to the following announce- 
ment by the Post Office Department: 

“The London office has given notice that principal and accessory 
parts of automobiles, motorcycles, and motor tricycles, except pneu- 
matic tires, musical instruments, including gramophones, pianolas, 
and other similar instruments and accessory parts of musical instru- 
ments, records, and other means of reproducing music, clocks, 
watches, and principal parts of clocks and watches, are no longer 


prohibited transmission by parcel post to Great Britain and Ireland.” 
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Exports of Domestic Manufactures Increase 





Exports of manufactures from the United States are apparently 
deuble in quantity to those of the year before the war. While we 
have known, says a statement by The National City Bank of New 
York, that the figures showing the total value of all manufactures 
exported are three and one-half times as large as those of the year 
prior to the war, we were not able to so readily determine to what 
extent the increase was due to a mere advance in valuation, or to 
an actual increase in quantity. That prices of all manufactures had 
sreatly increased was well known, and it is now possible, by a 
eareful compilation, to determine whether or not the increase in 
values is due in any considerable degree to increased quantities. 
This compilation shows that there has been a very large, in many 
eases a startlingly large, increase in the quantities of American 
manufactures sent in the year following the close of the war to 
other parts of the world, when compared with the year immediately 
preceding the beginning of the war. 

Just a few examples, adds the bank’s statement, will illustrate 
the increase in quantities of manufactures exported in the calendar 
year 1919, all of which followed the war, as compared with those 
ot the fiscal year 1914, all of which preceded the war. Cotton 
cloths, for example, show total exports in 1919 at 682,000,000 yards, 
against 415,000,000 in 1914, an increase of approximately 66 per 
cent., and the distribution is to every continent and every important 
country of the world. Boots and shoes show a total in 1919 of 
19,000,000 pairs exported, against a little less than 10,000,000 
pairs in 1914, an increase of nearly 100 per cent. in the exportation 
during the war period. Sole leather exported in 1919 amounted to 
122,000,000 pounds, against only 29,000,000 in 1914; mineral oils, 
214 billion gallons, against a little more than two billions in 1914: 
newsprint paper exported in 1919 aggregated 220,000,000 pounds, 
against 90,000,000 in 1914; sugar, 1,476.000,000 pounds in 1919, 
against only 52,000,000 in 1914. Automobiles, which can scarcely 
be considered a representative factor, by reason of the fact that the 
exportation had only been fairly entered upon prior to the war, 
show a tremendous increase, the total number of machines exported 
in 1919 having been 82,654, against 29,090 in 1914, these figures 
including both passenger and commercial machines. Locomotives 
also show a large increase in number, 919 in the calendar year 1919, 
against 383 in 1914; steel rails, 652,000 tons in 1919, against 338,- 
00C tons in 1914; wire nails, 201,000,000 pounds in 1919, against 
86,000,000 in 1914. 

Wire, including both barbed and other iron or steel wire, shows 
in 1919, after the special demands of the war had ended, a total 
exportation of 703,000,000 pounds, against 376,000,000 in the year 
before the war. Steel plates exported in 1919 amounted to 1,590.,- 
000,000 pounds, against 359,000,000 in 1914; tin plate, 458,000,000 
pounds in 1919, against 269,000,000 in 1914. In other and some- 
what unusual classes, there are also large increases, including in- 
candescent lamps, of which the exportations of 1919 were 17,071,000. 
against less than 1,000,000 in 1914. 





° ° ° 
Reconstruction Progress in Belgium 

In common with most European countries, Belgium is considering 
an extensive scheme of railroad electrification, and work has already 
begun on the Antwerp-Brussels line. Contracts will soon be let for 
the type of car which has been decided upon, but it is not expected 
that actual operation can begin before the end of 1921, according to 
i recent bulletin issued by the Guaranty Trust Company. 

At the irastance of the Government a company has been formed 
to grow cotton in the Belgian Congo. The company will have a 
capital of 5,000,000 francs, and financial interests and the Flemish 
spinners are enthusiastic over the idea and have promised it support. 
Some little cotton has already been grown in the Congo under 
f;overnment auspices but the present venture is to be operated on 
a purely commercial basis. The chief difficulty in the way of 
immediate success is admittedly the labor situation in the Congo. 
The natives there do not as a rule take kindly to innovations, and a 
certain education will be necessary before the labor necessary to 
produce crops of international significance can be obtained. 

The great question in Europe, as elsewhere in the world where 
the problems of reconstruction have been pressing for solution, has 
een the attitude of the workingmen. In this particular Belgium’s 
record is remarkable, both for the rarity of strikes, and the reason- 
ableness of the settlements effected. In the seven months from 
January to July there were in Belgium, which has a population of 
7,600,000, 194 strikes affecting 733 establishments and but 42,470 
workers. Of these 29 ended in favor of the workers and 37 in favor 
of the employers. No less than 108 were settled by arbitration, 
which means, of course, that an acceptable compromise was effected. 
in 20 disputes the result could not be determined. 

Figures gathered by the United States Department of Commerce 
show that Belgium is the fifth market of the world for American 


coods. 








Under an agreement dated March 26, 1920, between Two Rector 
Street Corporation and the Guaranty Trust Company, the trust com- 
pany has issued $3,000,000, par value of Two Rector Street Cor- 
poration first mortgage fifteen year 6 per cent. sinking fund gold 
loan certificates, due April 1, 1935. 


New York State Factory Employment Gains 





The amount of employment in New York State factories again 
shows an upward movement, following a small decrease in February. 
The preliminary analysis of 1,560 reports received from manufac- 
turers of the State by the Bureau of Statistics of the New York 
State Industrial Commission shows an increase of 3 per cent. in 
empioyment for March over February. This can be compared with a 
one per cent. decrease in February, a one per cent. increase in 
January, and 3 per cent. increases in both December and November. 

The increase in employment in March was due to a general re- 
vival of industry typical of the early Spring. and to the elimination 
of many of the causes which helped to produce a decrease in Feb- 
ruary. The improvement in transportation facilities, due to better 
weather conditions in March, kept the factories of the State sup- 
plied with a more continuous flow of raw materials and fuel, and 
enabled them to increase their working forces. Some factories, how- 
ever, still reported a shortage of coal and raw materials. Absences 
on account of sickness were also largely eliminated in March. In 
a large number of cases, however, the increases in volume of em- 
ployment were due to improved business conditions, as a result of 
seasonal demands. Some factors which hampered the increase in 
employment in March were the presence of strikes in some industries 
and the low exchange rates, which affected those firms doing con- 
siderable export business. 

The most conspicuous increase of the month—about 4 per cent.— 
appears in the metal group of industries. The largest increase 
among the various industry divisions is 11 per cent. in the steel 
industry, as a result of larger demands for steel and a better supply 
of coal. Increases of 6 per cent. are reported in car, locomotive, and 
railway repair shops, and in plants manufacturing brass and copper 
¢,oods—also on account of more orders and a return to more nearly 
normal conditions in March than in February. Most of the fac- 
tories in the automobile industry showed larger working forces. A 
further 2 per cent. gain is reported in jewelry manufacturing. Other 
increases in the metal group are 3 per cent. in machinery and 2 
per cent. each in structural, and architectural iron work, tools and 
cutlery, boats and shipbuilding, and miscellaneous instruments, all 
of these having shown decreases in February. 

Another important increase in employment for the month of 
March is found in the clothing group of industries. The increase 
here was about 4 per cent. Small gains are reported in factories 
manufacturing women’s underwear, furnishings, and headwear, and 
miscellaneous sewing. In the textile industries, a 4 per cent. in- 
crease occurred in plants manufacturing cotton and woolen hosiery 
and knit goods, and a 3 per cent. increase in wool and cotton manu- 
factures. A small gain is reported in silk goods, in spite of a strike 
affecting a few firms. 








Items of General Inferest 





The Guaranty Trust Company of New York has been appointed 
registrar of the preferred and common stock of the Walcoff Clothing 
Corporation. 

The annual report of the Philadelphia Rapid Transit Company 
for 1919 shows earnings of $36,039,519.42; expenses of $24,393,- 
829.40; net earnings from operation of $11,645,690.02, and surplus 
of $1,.715,876.80. All of these items represent increases, compared 
with the corresponding items in the company’s 1918 report. 

The consolidated income account of the Advance-Rumely Com- 
pany and its subsidiaries for 1919 shows gross profits from operations 
of $4.954.637 and miscellaneous income of $427,911, making total 
income $5,382,149. Selling, general, and administrative expenses 
totalled $2.355.599, and debenture and other interest $97,893. 

The National City Company is offering an issue of $3,000,000 first- 
mortgage 15-year 6 per cent. sinking fund gold loan of the Two 
Rector Street Corporation (United States Express Building) at 100 
and accrued interest. The plot has an area of approximately 
18,000 square feet, and is improved with a twenty-three story office 
building constructed in 1908. This loan will be secured by an abso- 
lute first mortgage to the Guaranty Trust Company of New York, 
as trustee, upon the land and building owned in fee. 





Commercial Failures this Week 





Commercial failures this week in the United States number 121 
against 104 last week, 128 the preceding week, and 125 the corre- 
sponding week last year. Failures in Canada this week number 12 
against 18 the previous week, and 13 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more: 
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BUILDING PERMITS NOTABLY LARGER 
Pronounced Gains Over Small Totals of 1919 Con- 


tinue—Few Decreases Reported. 








THAT the March building statistics would disclose con- 

tinued large gains over the meager figures of 1919 was 
to be expected, and the increase at 110 leading centers of 
the United States, as reported to this journal, is 140.7 per 
cent. Thus, last month’s permits for new construction, 
not including alterations and repairs, involved an estimated 
expenditure of $135,852,876, as against $56,440,063 in 
March, 1919, and $89,678,791 at 96 cities in February of 
this year. The value of the March permits is greater than 
that of any month since last October, when $138,508,523 
was recorded at 107 centers, and the most pronounced 
expansion over last year’s totals appears in Greater New 
York, where $21,409,085 contrasts with $7,598,583—a gain 
of 181.8 per cent. Outside the metropolis, the permits 





attained a valuation of $114,443,791, or 134.3 per cent. more 
than the $48,841,480 of March, 1919, and only at a dozen 
cities, none of them of very large size, are decreases shown. 
How the March statement, in detail, compares with that of 
last year is illustrated by the following table: 


March: 1920. 1919 March: 1920. 1919. 
Akron .... $1,637,644 $1,480,515 Norfolk .. $656,871 $752,591 
Albany 444,635 169,090 Oakland . 687,173 494,706 

















Allentown. 518,380 147,750 Oklahoma. 981,985 462,960 
Atlanta .... 1,047,173 750,290 Omaha 1,000,925 385,642 
Augusta .. 319,617 61,440 Paterson. 726,591 264,107 
Baltimore. 4,556,856 1,004,651 Peoria . 292,330 110,010 
Bingh’ton. 73,895 99,756 Phila. .. 7,353,090 2,662,290 
Birm’ham. 444,068 192,590 Pittsburgh 1,125,605 982,715 
Boston ... 4,831,193 1,777,134 P’ tland, Me. 95,375 32,290 
Bridgeport 600,660 326,395 P’tland, Or. 843,755 685,605 
Buffalo ... 1,471,000 962,000 | Pueblo ... 103,158 57,935 
Butte 7,790 43,030 Reading .. 494,750 120,750 
Camden .. 291,779 58,624 | Richmond. 898,479 646,206 
Canton 488,891 515,753 | Rochester. 1,025,713 360,042 
Charleston, | Sacram’nto 357,525 133,650 
W. Va.. 101,325 85,673 Saginaw .. 150,928 50,680 
Chicago .. 10,600,100 5,098,250 Salt Lake. 166,460 267,768 
Cincinnati. 803,290 354,805 S. Antonio. 420,565 276,275 
Cleveland. 7,995,350 2,456,450 San Fran... 2,759,087 896,000 
Col’mb’s,O. 1,447,710 281,670 St. Joseph. 858,050 28,385 
Covington. 53,700 17,850 St. Louis.. 1,999,192 446,318 
Dallas .... 1,754,335 346,275 St. Paul... 848,250 356,329 
Davenport. 312,500 101,000 Savannah.. 265,900 40,725 
Dayton ... 298,203 320,739 | Secranton.. 426,602 41,250 
Denver ... 784,210 434,500 Seattle 1,390,275 705,780 
Des Moines 424,950 301,950 | Shreveport 687,830 156,887 
Detroit 8,762,410 3,230,700 | Sioux City. 298,910 225,900 
Duluth ... 230,265 97,708 | So. Bend.. 509,191 97,140 
E. St. Louis 272,261 344,070 | Spokane .. 524,110 45,245 
El Paso... 275,070 126,454 | Springfield, 
SD ets ike 465,211 247,571 | is: nees.« 252,340 62,280 
Evansville. 69,635 54,125 | Springfield, 
Ft. Smith. 242,400 56,500 | Mass. .. 628,418 139,917 
Ft. Wayne 319,096 161,927 | Superior .. 34,120 100,799 
Ft. Worth. 1,488,640 1,566,725 Syracuse . 526,795 146,915 
Gd. Rapids 600,890 164,343 Tampa ... 208,750 72,425 
Hartford . 276,768 2,549,335 Ter. Haute 113,936 53,187 
Harrisb’g.. 245,400 186,910 Tacoma .. 1,198,282 232,737 
Houston .. 776,946 288,415 Toledo ... 735,044 408,721 
India’p’lis. 831,454 529,314 Topeka ... 104,929 25,700 
Jack’ ville. . 239,690 174,760 Trenton .. 602,825 153,100 
Jersey City 1,213,882 113,048 MEOW secce 79,822 25,420 
K. C., Kan. 158,100 36,695 SFEROM coces 563,530 101,300 
K. C., Mo. 1,887,100 505,330 Wash’ton.. 2,727,204 829,585 
Knoxville.. 266,887 79,260 Wheeling . 162,960 18,898 
Lawrence.. 104,150 172,250 | Wilkes-B.. 141,510 62,536 
Lincoln ... 635,145 93,552 | Wilm’gton, 
L. Angeles 3,076,763 1,122,415 | als esos 27,111 221,848 
Louisville. 1,114,500 223,200 | Wichita .. 520,865 369,410 
Lowell 1,649,435 89,120 | Worcester. 424,590 246,909 
Manch’st’r, | Youngsto’n 393.690 371,235 
. aa 98,860 111,354 | 
Memphis.. 870,950 202,575 | Total ....$114,443,791 $48,841,480 
Miami .... 211,500 79,700 | 
Milwaukee. 1,663,408 1,265,440 | New York City: 
Minne’p’lis 1,504,090 627,130 | 
Mobile ... 10,500 56,950 | Manhat’n.. $8,627,280 $2,222,450 
Muskogee. 77,410 51,460 | Sromx .... 1,709,500 353,350 
Nashville. . 257,147 98,745 | Brooklyn... 5,783,955 2,571,580 
N. Bedford 280,500 222,850 | Queens ... 4,700,817 2,272,677 
N. Haven. 291,220 368,398 | Richmond. 587,533 177,526 
N. Orleans 845,202 139,798 | 
Newark .. 4,026,276 595,070 | Total .....$21,409,085 $7,598,583 
1920 1919 
ee MDa cee tas <+ércecensenes $135,852,876 $56,440,063 
Feb 96 FT) iia idee a-ak" ds Wes cin nl sc hob $9,678,791 28,053,059 
Jan. at ee oe eer ee ee es 109,877,145 19,653,349 
1919 1918 
Dex SR re eee eee eer $124,578,954 $15,988,078 
Nov. a ed ee il 124,015,502 15,475,328 
Oct a ge 138,308,523 22,640,484 





Domestic Exchange 





Rates on New York at domestic centers: Boston, par; Chicago, 
par; St. Louis, 25@15¢ discount; San Francisco, par. 

New York funds in Montreal, $91.25 premium per $1,000; Montreal] 
funds in New York, $83.75 discount per $1,000. 


CALL MONEY RATES HARDEN 





Advance to 15 Per Cent. the Result of Government 
Withdrawals and Gold Shipments 


MONEY on call loaned at 15 per cent. this week, while 

6 per cent. was the lowest rate quoted. The latter was 
also the renewal rate on Monday, but Jater on 7 and 8 per 
cent. were paid. Time funds were quoted at 8 per cent. for 
mixed collateral, and 8% per cent. for all industrials. In 
view of the high rates for call money, the quoted figures 
were practically nominal, as little, if any, business was 
done. Renewals of expiring loans were made at these rates 





when extension was desired, and lenders showed less incli- 
nation to have them liquidated than was the case some 
weeks ago. This week’s advance in money rates was at- 
tributed in banking circles to the Government’s withdraw- 
als to meet the April 15 interest payments on the Fourth 
Liberty Loan 44s, and the large shipments of gold to 
Argentina, the latter amounting to $25,000,000 since the 
close of last week. The bulk of this went out on last 
Wednesday’s steamer. The semi-annual interest due on 
the Fourth Liberty issue amounted to about $139,000,000, 
of which $42,500,000 was paid to holders in this Federal 
Reserve Bank district. 

The railroad strike also had a detrimental influence on the money 
market, as it retarded the ordinary flow of currency from the interior 
to this center, and left the local banks limited to their own funds to 
meet the demands from all sources. The Treasury announced a new 
offering of certificates of indebtedness bearing a 5 per cent. rate of in- 
terest for the three months’ bills, and 514 per cent. for six months’ 
bills. Last week’s Federal Bank statement showed a fall in the ratio 
of reserve to combined note and deposit liabilities from 42.2 per cent. 
to 41 per cent., and a decline in the ratio of reserve to deposits 
from 44.8 to 42.1 per cent., due to a reduction of $23,108,000 in 
total reserves, the latter reflecting a loss of $37,081,000 in the gold 
action of the Bank of France in advancing its discount rate fore- 
shadowed the rise in the Bank of England rate on Thursday to 7 
settlement fund, against a gain of $11,739,000 in gold coin. The 
latter event had also been indicated by the advance of 1 per cent. 
in the three and twelve months’ Treasury bills to 6% per cent. 


-- 


Foreign Exchange Lacks Stability 








The feature of this week’s foreign exchange market was the early 
weakness of francs and lire, and their subsequent sharp recovery. 
During the depression, the remittance rates on both France and 
Italy reached new low records. The political condition existing in 
the first-named country and the internal troubles in Italy explained 
the decline, according to some bankers, while others attributed it 
to purely commercial influences. Paris francs, from an early high of 
16.92 for demand, fell to 17.15, from which point there was a rally 
t> 15.86, and a later reaction to 16.22, with cables following a com- 
parative trend. Italian lire, from 26.65 and 26.63, recovered to 
22.50 and 22.48 for demand and cables, respectively. Demand 
sterling was off sharply at the beginning of the week, but rallied 
later on. Belgium francs recovered from 15.92 to 15.02 for demand, 
and from 15.90 to 15.00 for cables. Swiss frances rose from 5.56 
to 5.52 for demand, and from 5.54 to 5.50 for cables. Spanish 
pesetas declined from 17.60 to 17.50 for demand, and from 17.70 
to 17.60 for cables, while German marks receded from 1.98 to 1.84 
for demand, and from 2.00 to 1.86 for cables. Austria kronen were 
quoted at .50 for demand and .52 for cables. Scandinavian rates 
were strong, with Copenhagen rising from 18.60 to 18.70 for de- 
mand, and from 18.75 to 18.85 for cables; Christiana, from 19.80 
t» 20.40 for demand, and from 20.00 to 20.55 for cables ; Stockholm, 
from 21.80 to 22.15 for demand, and from 22.00 to 22.30 for cables. 


Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. . 












Sterling, checks... 4.97! $921, 3.94% 3.95% 3.96 3.95% 
Sterling, cables... 3.98 3.93 .9514, 3.96% 3.96% 3.961% 
Paris, checks..... 16.12 17.12 16,10 16,22 16,57 16.35 
Paris, cables...... 16.10 17.10 16,08 16,20 16,5: 16.33 
Berlin, checks... .. 1,83 1,95 1,82 1.76 1.75 1.64 
Berlin, cables..... 1.84 1.94 1,83 1.77 1.76 1.65 
Antwerp, checks... 15.80 16,12 15.40 15.12 15.32 15.32 
Antwerp, cables... 15.78 16,10 15.38 15,10 15,30 15.30 
Lire, checks...... 24.92 26.64 23.25 23,00 23.04 29 52 
Lire, cables...... 24.90 26.62 25,25 2,00 23.02 29 50 
Swiss, checks..... 5.92 5.52 5.54 5.52 5.50 5.58 
Swiss, cables...... 5,50 5.52 5.52 5.50 5.48 5.56 
Guilders, checks... 37 3% 371% 37% 83714 3714 371 
Guilders, cables... 371, 374 374 37% 37% 37 3% 
Pesetas, checks... 17.75 17.65 17.50 17.55 17.30 17.40 
Pesetas, cables.... 17.85 17.75 17,60 17.60 17.40 17.50 
Denmark, checks.. 18.80 18.40 18,60 18.50 18.55 18.05 
cables... 18.85 18.50 18.65 18,55 18.40 18.10 
checks... 22.10 21,90 22.00 22.10 22.20 22.10 
cables.... 22.15 22.05 22.15 22.15 22.25 99.15 
, Checks... 20.10 20.00 20.10 20.75 20.35 20.50 


" cables.... 20.15 20.15 20.15 20.75 20.40 20.40 
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Bank Clearings aattiaaan Heavy 


Although there 
probably 


is a tendency toward contraction at some points, 
as a reflection of the railroad strikes, bank clearings are 


still maintained in heavy volume, the aggregate at twenty leading 
cities in the United States this week, $8,317,232,686. representing 


3 id 


a gain of 27.0 per cent. over the figures of this week last year, and 
of 45.0 per cent. those of the same week in 1918. Louisville 
remains the only point where an unfavorable comparison with 1918 
substantial expansion over both years shown by 
eae every other important center, and the total of the nineteen 
cities outside New York amounts to $3,144,098,167. an increase of 


over 


ap} AS irs, 


being 























$1.5 and 35.7 per cent., respectively, over the clearings of the 
corresponding weeks in 1919 and 1918. The metropolis reports 
$5,175,154,519, or 24.5 per cent. more than for this week last year, 
and an excess of 51.9 per cent. as contrasted with the aggregate 
two years ago, 
ligures for the week and average daily bank clearings for the year 
to date are given below for three years: 
Week Week Per Week Per 
April 15, 1920 April 17, 1919 Cent. April !S, 1918 Cent. 
i ne $349,: O81, aa $255,088, 2 - tR.5 $515,885 — =U.5 
MEO. «ees $8,971,425 25,006,150 + 107.5 22,98 "016 4113 al 
Philadelphia. 499'090°R37 887.852.16 1 + 28.7 ye 697 779 a 33.9 
Pittsburgh... 165,460,756 120,775,285 4+ 35,3 48,2 44 +108, S 
Baltimore....« 95,490,576 77,009,009 + 20.5 5$1460.696 + 9.9 
Atlanta..... ‘ 72,225,768 19,554,687 + 46.4 46,151,702 + 56.6 
Louisville.... "9 966,998 17,778,927 20.5 24.996.799 — 8.0 
New Orleans. 67,250,009 $17.669,280 + 41.1 60,257,445 + 11,6 
Dallas...... ‘ 37,183,459 25,509,828 + 45.6 17,424,668 +113,1 
Chicago..... 637,820,342 939,994,827 + 18,1 036,652,096 4+ 18.9 
Cincinnati. 71,761, 1S 94,815,251 + 24.1 04,504,252 + o1.7 
Cleveland. 148,540,337 105,915,155 + 42.8 78,087,279 + 90.0 
PeOPPOEL. +e cce 151,692,000 $6,901,992 + 51.5 66,017,087 + 99.5 
Minneapolis. . 89,459,567 34,743,587 4125.0 29,691,211 +- 201.3 
St. Louis.... 75,633,076 157,542,520 + 10.4 163,278,: 327 6,3 
Kansas City. 256,468,029 192,565,710 + 22.8 195, 895,2° 20 + 20.7 
Omaha...... 65,192,774 54,367,467 + 16.2 9,611 000 + 6,0 
San Francisco 150,143,177 125,761,438 + 21.3 98'904°527 + ma.8 
Seattle...... 57,712,710 32,000,000 + _80.4 39,632,812 + 45.6 
ee ee -_— 
TUL Mes? ete 7$2,393,864,364 431, 3$2,317,395,216 4+ 35.7 
“e York. 5,173,134,519 4,154,429,582 +24 4.5 3,40 5°524, 676+ 51.9 
Total all.. $8,517,232,68 6 86, 548,293,946 427.0 9,722,939,892 +4 45.0 


Average Dally: 


Aprilto date, $1,520,586,000 31,099,580,000 4- 20,1 $92,507,000 + 42,1 
March...... $1, 356.2 223 000 $1,057,989,000 { 28°2 $877, 000 + 54.6 
PEDececcsecee i, ‘326, 328’ 000 1,050,088,000 + 26.3 891,216,000 + 48.8 
Jan..eeeee- 1,420,600,000 1,108,377,000 + 28.2 ° ,000 + 56.7 
Pidecesas , 425, 800, 000 1,101,887,000 +29, : 950,047,000 + 50,1 


971,828,000 +56.9 
Money Conditions Elsewhere 


BosToN.—The money market is tight. Demand continues good, 
but offerings are moderate. Call loans are quoted at 6 per cent., 
time funds at 614 to 7 per cent., and commercial paper at 7 per cent. 


NOV... ccceee a) 25, 016,000 1,049,595,000 + 45,: 








PHILADELPHIA.—The money market is quite active as regards 
commercial paper, and banks are loaning on approved security. 
Current rates are quoted at 6 per cent. for time and call loans, 
and 6 to 61% per cent. for choice commercial paper. Bonds are 
moving with fair freedom. 


Curcaco.—tThere is no diminution of the heavy commercial bor- 
rowing demand, and no sign of any easing in money conditions in 
the near future. While the reserve ratio of the Federal Reserve 
Bank of Chicago has recovered a few points from the recent low 
record figure of 38.7, this is largely due to rediscounting of $20,- 
000,000 of its paper holdings with other reserve banks, and not to 
any betterment locally. Reserve notes in circulation rise each 
week to a new high record, the latest being $529,000,000. Commer- 
cial paper, at 6% to 7 with most of the business at the 


i per cent., 
latter figure, shows no quotable change. 


CINCINNATI.—The volume of banking business was heavy during 
the week. Money was firm and active, with rates at from 6% to 7 
per cent. for all classes of loans. While there was little change in 
prices on the local Stock Exchange, there was considerably less 
business than during the previous week. 





Local Bank Reserve Again Reduced 


A further decrease in actual surplus reserve of $10,042,600, which 
reduced the excess above legal requirements to $11,777,900, was dis- 
closed in the weekly report of the local Clearing House banks, issued 
last Saturday. Among other important were declines of 





changes 








$46.463,000 and $68,120,000, respectively, in loans and net time 
deposits. The statement showing the actual condition of the 
associated institutions compares with the returns of earlier dates as 
follows: 
April 10, 1920. April 12, 1919. 
SE Pere en $4.945,997 000 
Net time deposits............... *4, 172. 128,000 3,932.5 793,000 
Net demand deposits............ 51,974,000 152,651,000 
cre a. oe claus o' 4 bw hase “35,905,000 38,475,000 
Vault cash, Fed. Res. members... . 494,718,000 96,515,000 
Reserve in Federal Reserve Bank.. 541,353,000 540,110,000 
Vault cash, State bks. and tr. cos. 13,188,000 12,298,000 
Res. other dep.. State bks.. tr. cos. 11,515,000 11,892,000 
Ageregate reserve............- $566,056,000 $564,200,000 
Reserve required............04: 544,278,100 521,282,730 
rT i a alee 6% $11,777,900 $42,917,270 


——..__. 





* Government deposits of $63,130,000 deducted. + Not counted as 
reserve, 





STEEL MILLS SERIOUSLY HAMPERED > 


Transportation Tie-up Curtails Manufacturing, and 
Affects Shipments of Finished Product 








T the opening of the week, the tieup of transportation 
became practically complete in the Pittsburgh and other 
districts, interfering seriously with mill operations and 
cutting off shipments of finished goods. The previous 
embargoes had resulted in accumulated stocks at the mills, 
some plants reporting as much as a month’s output ready 
for shipment. Fuel supplies had been getting a trifle better, 
but the disorganization now apparent adds further to the 
difficulties to be surmounted. Notwithstanding the hin- 
drances, the figures on March production show almost a 
record tonnage of pig iron and steel ingots, and coal out- 
put, based on official figures, is better than is assumed in 
some quarters, with the 1918 record practically equalled. 
There is not much change 
of labor troubles temporarily 
buying, 


in the pig iron market, and the renewal 
away interest from forward 
current business continues to be closed. Basic 
). Valley, and Bessemer at $42, Valley. Coke has 
runged to $11 for furnace and $12 for foundry, and fuel costs may 
eventually influence pig iron quotations; but existing contracts 
average much lower than the spot figures. The scrap market re- 
mains dormant, and prices are not tested. 

In finished products, premiums have remained in effect, with the 
leading interests holding a conservative viewpoint. Some inde- 
pendent tin plate manufacturers report getting as much as $12 per 
box for 100 pound cokes on export business, but the domestic 
market rules at $7 to $9 per box. Business on sheets over the last 
half is now being taken at the official figures of March, last year, 
on the basis of $4.35 for No. 28 black and $3.50 for No. 10 blue 
annealed, but premiums still rule in other quarters. The impression 
is, however, that the spread is not likely to remain so pronounced, 
possibly $10 per ton on the average. There is the possibility of 
moderate advances on nuts, rivets, and other finished goods, on 
account of labor and incidental costs. 


Other Iron and Steel Markets 


PHILADELPHIA.—Iron and steel production is hampered by labor 
troubles and resulting inability to obtain shipments of materials. 
Prices are firm, with an upward tendency, and collections show 
improvement. Good contracts for locomotives are reported in hand 
from foreign countries. 


has taken 
though some 
iron is firm at S41.5 








Cuicaco.—Operations of the steel mills have been curtailed this 
week by railroad labor disturbances. Improvement has been noted, 
however, toward the end of the week. Demand for car materials, 
for both repairs and new construction, is heavy, and difficult to 
take care of, as the mills already were far behind with orders. 
Similar conditions prevail in regard to all kinds of wire products. 
Fuel receipts are not up to requirements. 





Decrease in Domestic Coke Production 





The outstanding features of the coke industry in 1919 were the 
great slump in demand that followed the armistice, and a remarkable 
increase in the proportion of by-product coke as compared with 
beehive coke. According to preliminary estimates made by the 
United States Geological Survey, Department of the Interior, the 
total production of coke in 1919, including beehive and by-product 
coke, but excluding gashouse coke, was 44,821,000 net tons, a de- 
crease, when compared with the production in 1918, of 11,657,000 
tons, or 21 per cent. The decrease was confined almost entirely to 
beehive coke, the production of which fell off 36 per cent. The 
output of by-product coke decreased only 3 per cent. 

The output of by-product coke consequently exceeded that of 
beehive coke for the first time. In 1918, about 46 per cent. of the 
total coke made in the United States was produced in by-product 
ovens, and 54 per cent in beehive ovens. In 1919, the proportions 
were reversed, 56 per cent. coming from by-product, and only 44 
per cent. from beehive ovens. The year 1919 thus marked a turning 
point in the history of coke manufacture in the United States. 

These figures are preliminary only and will be revised when the 
annual statistical canvass is completed. 

The iron furnaces are the great customers of the coke industry. 
In 1918, they consumed 45,704,000 net tons of coke, or 81 per cent. 
of the total output of beehive and by-product coke, combined. In 
1919, the production of pig iron fell off 22 per cent., and the demand 
fo. coke declined in proportion. The reaction was especially felt 
by the producers of beehive coke. With the growth in the output of 
by-product coke, the beehive coke industry is likely to become more 
and more an auxiliary source of fuel, carrying the peak load in 
times of extreme activity and correspondingly restricted in times of 
depression. The post-war slump in the demand for beehive coke 
began to be seriously felt about March 15, and reached its lowest 
point in May. Thereafter, production slowly recovered, only to 
b» further interrupted by the steel workers strike and the coa! strike. 
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HIDE TRADING MARKS TIME 


Buyers Defer New Commitments, Owing to Present 
Unsettled Conditions——Prices Largely Nominal 








RADING in most lines of hides during the interval since 
last review has marked time, as the railroad and har- 
bor strikes have disorganized shipping, and buyers have 
deferred the making of new commitments, owing to pres- 
ent unsettled conditions. In addition, threatened labor 
troubles among the tanneries of the East halt the demand 
for domestic stock. Business in packer hides has amounted 
to little or nothing since the latter end of last month, and 
prices all around are nominal at former quotations. For 
reasons stated above, there is practically no inquiry or 
demand from any quarter, but packers are talking steady, 
pointing to the materially decreased kill. Unless the rail- 
roads are too congested and cars so scarce that cattle can- 
not be shipped in, however, it is expected that the April 
volume of slaughter will be made up the latter half of the 
month. The only trading reported during the week com- 
prised 800 last August to November, inclusive, light native 
cows at 38c., and 1,200 January native steers at 36c., from 
an outside killing point, and it is likely these full prices 
were secured on the small quantities, as the hides could be 


promptly shipped for immediate consumption. 

Trading in country hides is practically at a standstill, and prices 
are daily becoming more nominal and more difficult to quote. Nat- 
urally, the undertone is easier, but large dealers realize that the 
preseat is no time to attempt to force sales. With shipping con- 
ditions as badly tied up in leather as in hides, tanners have no in- 
centive to purchase. Buffs are nominally quoted at from 22c. to 
24c. for current salting, with a single sale reported West of a car 
down to 22c. Extremes are talked all the way from 28c. to 33c., 
according to sections from where offered. Superior lots are, of 
course, worth premiums. 

On the whole, business in foreign hides has not been as crippled 
by strike conditions as has trade in domestic takeoff, but no activity 
is noted in the former. Scattering sales continue to be made of 
common varieties of Latin-American dry hides on the previous basis 
of 40c. for mountain Bogotas and Orinocos, and 39%c. for Puerto 
Cabellos, etc. Most lots purchased are placed in store here, if 
secured from the docks, as shipments cannot be made to tanneries. 
One good-sized sale of 18,000 China cows, 3 to 30-pound weights, 
is reported for May-June shipment, without details regarding price. 
In wet salted lines, spot stock is neglected again, but trading con- 
tinues in frigorifico hides at the River Plate at $88.50 to $90, 
Argentine gold, for steers, and $83 for cows. 

Calfskins continue to weaken. Tanners are indifferent to both 
western and eastern offerings, and are only tempted to operate by 
successive reductions made on small sales. Chicago city skins 
lately sold at 5714c., with not over 55c. considered the market to- 
day, and there have been reports of New York City skins selling 
down to $5, $6 and ST, respectively, for the three weights up to 
12 pounds. 








Hide and Skm Imports Largely Increased 





All kinds of raw material entering into the production of leather 
continue to be attracted to this market, and the supplies here are 
entirely adequate for the needs of tanners. During January, im- 
portations of all kinds of hides and skins were 68,607,459 pounds— 
more than double the 50,200,880 pounds received in January, 1919 
—an for the seven months ending January 31 the total was 545,- 
423,294 pounds, against only 210,322,406 pounds last year, and 
282,920,782 pounds two years ago during the same periods. 

The stocks of foreign hides in New York are very large, but the 
bulk of the holdings here consist of poorer descriptions of Asiatics 
and Africans, which fail to interest buyers, even at relatively low 
prices in comparison with better-quality stock. It is conservatively 
estimated that supplies here of such descriptions as Nigerians, 
Abyssinians, Mombassas, East Indies, Chinas, and kindred varieties 
aggregate at least 500,000 hides, and total holdings may possibly 
amount to 750,000, with other stocks included, such as West Indies, 
Brazils, Australians, South Americans, etc. 

Certain hides have of late received more attention than heretofore, 
and have ruled firm, and even slightly higher, in the face of a 
sagging market on domestic hides. These kinds include wet salted 
Mexicans, Cubans, Chilians, Central Americans, ete. The inference 
is that sole leather tanners are more disposed to buy these than 
higher-priced River Plate, etc., packer hides, owing to the belief 
in trade circles that the general agitation regarding high prices for 
footwear will bring about an increased demand for medium-quality 
leather, and a corresponding decrease in the call for high-grade 
material. 

The increases in importations extend through all varieties of hides 
and skins, but are more pronounced in some lines than in others. 
The imports of cattle hides in January were 38,694,312 pounds, as 


compared with 23,137,263 pounds in January, 191%, but the in- 
crease in calfskins was very great, the total being 3.876,099 pounds, 
against 188,369 pounds. During January, 1919, the only calfskins 
received were 174,336 pounds from the Dutch East Indies, 11,515 
pounds from Canada, and 2,518 pounds from other countries, where- 
as last January liberal quantities arrived from various European 
countries, as well as from Asia and South America. Imports of 
goatskins in January were 12,092,167 pounds, while in January, 
1919, they were only 2,259.718 pounds. For the seven months 
period, 79,573,013 pounds came in, against 25,088,278 pounds last 
year, and 32,426,676 pounds two years ago for the same months, 
Of sheepskins, 10,353,766 pounds were received in January, as com- 
pared with 3,669,514 pounds in January, 1919, and the seven 
months’ imports were 64,278,815 pounds, against 34,458,259 pounds 
and 36,387,034 pounds for one and two years ago, respectively, for 
the period. Of course, in making comparisons with last year it 
must be taken into consideration that the embargo against impor 
tations had only just been lifted, but the importations of late have 
been very much larger than those of two years ago. 





Domestic Leather Business Mainly Quiet 





The leather markets rule generally quiet, although, locally, quite 
a little business has been effected in upper leather, chiefly for export 
to Latin America. Regular domestic business, however, is moderate, 
with conditions quiet in Boston and little doing here with shoe 
manufacturers in Brooklyn, Rochester, and other points, but there 
is a fair amount of trading in the West in sections that are not 
badly tied up by railroad embargoes, strikes, etc. Shoe retailers in 
most localities are doing a very active business; but, despite this, 
they are holding back from placing orders with manufacturers for 
Fall lines, owing to the general feeling that prices are going lower, 

Sole leather is generally rather inactive, although more sales 
are reported made from Boston to sole cutters of union backs at a 
range of 82c. to 88c., with some choice backs sold at the outside 
figure. In dry hemlock sides, overweights are by no means plentiful, 
but these can be purchased at 53c., 51c. and 48c. for No. 1, No. 2 
and No. 38. Lights and mjddle weights continue neglected at 5e, 
less than heavies, and accumulations in tanners’ hands are undis- 
turbed. The recent rise in exchange has failed to develop any new 
business with England, so far as can be learned. In oak sole, heavy 
packer backs and bends sell the best, although for certain purposes 
lightweights are taken. Heavy scoured oak steer backs sell be 
tween S85c. to 92c. for good tannages, with light packer backs 
from S83c. to 88ce. Certain special tannages bring more, while plenty 
of leather sells for much less. The findings trade fails to show any 
material improvement. 

Offal is a good seller, and desirable stock is kept well cleaned up. 
Prices are unchanged on good scoured bellies, at from 35c. to 38c., 
and choice stock readily commands 39c. Heavy scoured oak 
shoulders are active at 60c. to 65c. for good lots, but double oak 
rough shoulders are not moving quite so well at the range of T73c. 
to 76c. Hemlock bellies command from 20c. to 25c., as to lots. 

In upper leather, some lines are meeting with a fair demand, 
while others are dull. Calfskins are especially neglected, and some 
large tanners who reduced calf prices Sc. a foot some time ago are 
disposed to trade at a further cut of about 5c. if buyers are willing 
to take sufficient quantities to make it an object. Certain tannages 
of full grain black calf in M. weight now quoted at $1.08, $1.03, 
93c., T5c. and 46c. for five selections could probably be shaded at 
least 5c. A few export orders for calf are noted in Boston, but 
some large business there a while ago has not been duplicated. Some 
fair-sized sales have been made, however, of suede finished calf. 
Chrome patent sides rule generally quiet, both for home and export 
consumption. There seems to be proportionately more business in 
chrome sides than in anything else, and some further lots have 
changed hands in Boston. Considerable movement has also de 
veloped in New York, principally for export, and especially for ship- 
ment to Cuba, and some concerns here have been receiving orders 
of late averaging between 500 and 1.000 dozens per day. 

Business, in general, is badly handicapped, owing to the various 
strikes and railroad embargoes, and one concern here has nine car- 
loads of leather tied up between here and the Middle West. One 
of these cars has been on the way since January. 





Hesitation in Future Footwear Buying. 

While some shoe manufacturers throughout New England and 
this vicinity claim to be in receipt of slightly increased orders for 
Fall wear, yet the market, on the whole, is still in a more or less 
waiting position regarding Fall business. It is noticeable in many 
sections that both wholesalers and retailers are delaying the placing 
of contracts of account, and the unsettled conditions in labor circles 
add to the cautious buying policy that has been in evidence since 
salesmen first started on their trips. As heretofere, a continued 
active trade is passing with shoe shops in all large centers, and 
many retailers are said to be more interested in securing shoes for 
immediate delivery than in placing orders for the next season. 





Boston.—There is no excitement or activity in the leather mar- 
ket. Prices are pretty well maintained, and offerings are not large. 
Shoe manufacturers are, to a great extent, seeking medium or good 
low-priced stock. They act as though they expect a change in the 
demand for footwear from present costly goods. 











1 
veal 
mee 
The 
the 

C 
prin 
fabr 
look 
lead 
are 
ings 
whic 
cove 
Tl 
com! 
expa 
rema 
now 











oT 


ling 
1gzes 
038, 
l at 
but 
ome 
calf. 
port 
s in 
have 
de- 
ship- 
‘ders 


‘ious 
car- 
One 


and 
s for 
* less 
maby 
acing 
ircles 
since 
inued 
. and 
»s for 


mar- 


large. 
. good 
in the 











April 17, 1920] 








DENS REVIEW 11 











DRY GOODS PURCHASES RESTRICTED 


Hesitation the Outgrowth of Uncertainty Concerning 
Deliveries During Transportation Troubles 





\fORE hesitation was noted this week in some quarters 
~~ of the primary dry goods markets where purchases are 
being made for future delivery. The strikes in transpor- 
tation channels have led to greater caution on late com- 
mitments, and have tended to stiffen the markets for spot 
goods. There is still a distinct premium ruling for cotton 
goods for early delivery, compared with deliveries two or 
three months hence. Some part of the current hesitation 
is attributed to the less favorable weather for retailing 
that has recently prevailed. 

Retail merchants in different parts of the country con- 
tend that prices are already so high that they can note a 
restriction among consumers, and they now hear more pro- 
test against high prices than existed in the Fall months. 
As many wholesale prices have not yet been passed on to 
consumers, the price discussion among retailers is being 
given more serious attention. It is still true that catalogue 
house distribution is very large, showing that consumers, 
in many cases, are striving to secure merchandise in other 
than the normal channels through which they buy. 

In producing circles, the demands of labor continue the upper- 
most topic. Demands for higher wages are being formulated by 
operatives in woolen and cotton manufacturing districts. In the 
silk districts, less is heard of exorbitant demands, because of the 
fact that production has been relatively quiet, and because several 
minor strikes have failed. The volume of production, taken as a 
whole, is stated to be gaining, as compared with the actual ab- 


sorption of merchandise, although interrupted deliveries still make 
goods scarce in distributing channels. 





Quieter Trading in Staple Cottons 

Cotton goods markets are firm, with trading reported in lighter 
volume. Converters and others have lessened their forward pur- 
chases, owing to the uncertainty of deliveries and the congestion 
now existing on goods due. Further openings of shirtings an- 
nounced during the week were on the price basis named for per- 
cales for the jobbing and cutting trades. Fancy madras is scarce, 
and the largest volume of business done is on printed shirtings of 
various kinds. Bleached goods rule quiet, but very firm. Brown 
sheetings are tending higher. Print cloths for early delivery are 
very high and firm, but deliveries for the late months of the year 
can be engaged at concessions varying from ic. to 2c. a yard. 
Ginghams are very firm. Reorders are beginning to come forward 
in some houses on flannelettes for Fall. Wide sheetings are sold 
ahead into August with a number of the larger mills. The demand 
for cloths for automobile and other manufacturing uses continues 
in excess of any early supply. 

It is stated that buyers of fine and fancy dress goods are more 
conservative in their purchases than they have been for a long 
time past. They are laying down future orders in a more circum- 
spect way, and garment makers are showing more resistance to 
prices than they did last year. Staple dress goods are being dis- 
tributed more freely by jobbers than usual, showing that home dress- 
making is increasing. The men’s wear markets are seasonably 
quiet, after initial Fall orders have been placed and revised. Yet 
mills have an abundance of business, and still have many Spring 
goods undelivered. 

Better progress is being made in the sale of fine-quality silk 
fabrics. Liquidation of stocks held by small jobbers continues, 
especially in the inferior cloths. 





Notable Expansion of Drapery Business 





The wide use of printed draperies in this country in the past few 
years has been referred to frequently, and the ability of printers to 
meet it has been one of the surprising developments in the industry. 
The recent openings of new fabrics for another season again showed 
the remarkable progress that is being made. 

Cotton goods form the basis of most of the offerings, although the 
printing is done in ways that make the finished goods resemble 
fabrics made of other materials. Some of the new cottons, printed, 
look like silk from a distance, and their soft drapings easily mis- 
lead those who are unfamiliar with the merchandise. The goods 
are used for a wide variety of purposes. Screens, furniture cover- 
ings, plaques, and window draperies are the more common uses to 
which the goods are put, but many of the goods are used for wall 
coverings and other unique decorations. 

The printing has developed so much that it is not at all un- 
common now to see eight and twelve colors in single patterns. The 
expansion in the use of silk as a ground fabric has been quite as 
remarkable as the variety of cotton goods used. The markets are 
now showing many cartridge cloths used during the war for powder 











bays, and made of silk, transformed into attractive patterns and 
colorings for hangings. These goods are especially desirable for 
furniture coverings, because of their great wearing qualities. 

Many tapestry designs are being printed on burlaps and are used 
for wall coverings, as well as furniture coverings. For Summer 
homes, most of the window draperies are made of very light sheer 
cottons, giving the completed decorations a very airy appearance. 
All of the printers of cretonnes and draperies have an abundance 
ot work in hand. 


Notes of Dry Goods Markets 








Fall River reported sales of 120,000 pieces of print cloths last 
week, principally for delivery before June, when a new wage 
schedule is expected to go into effect. A strike of doffers in seme 
of the mills of that city is still being fought out. 

Exporters of dry goods who engaged in the business during the 
war period without much experience behind them have been finding 
it increasingly difficult to dispose of goods bought partly on specula- 
tion, and are being retired from the business through financial 
pressure. 

Cables from Calcutta last week told of stronger prices for burlaps, 
and importers here were disposed to withdraw all low-priced 
offerings. 

Little relief is being afforded as yet to spinners of flax goods 
abroad, the receipts of raw material being meagre, and prices 
abnormally high. 

Manufacturers of silk have been feeling better disposed toward 
the raw silk markets since prices were reduced, and the week’s 
transactions were reported as more active. 

Unseasonably cool weather has delayed the demand for Spring 
underwear, and knit goods manufacturers have found it difficult to 
secure the higher prices they were looking for on future production. 

Another severe break occurred in the raw silk markets at Yoko- 
hama this week, and was reflected in lower prices here. Raw silk 
is now more than 30 per cent. lower than it was in the early part 
of this year. 





Quarantine Against Pink Bollworm 

As a result of the hearing conducted April 6 and 7 by the Federal 
Horticultural Board of the United States Department of Agriculture 
on account of the pink bollworm, and after consultation with the 
Governor and other authorities and representatives of the State of 
Texas, and with official and other representatives of the State of 
Louisiana, the Federal Horticultural Board will recommend to the 
Secretary of Agriculture the following quarantine and restrictive 
action, with the object of preventing the further spread and effecting 
the extermination of the pest. 

1. The State of Texas will establish and enforce a non-cotton 
area covering the regulated zone now in effect in southeastern Texas, 
with certain additions to include new points of infestation which 
have been determined outside of the old quarantine line. This zone 
involves all, or portions of, the counties of Jefferson, Chambers, 
Galveston, Brazoria, Harris, Liberty, Fort Bend, Jasper, and Newton. 

2. In addition to and surrounding this non-cotton area, as a 
further factor of safety, the State of Texas will establish and en- 
force a regulated zone of 25 miles in width. The growth of cotton 
in such regulated zone will be permitted under the restriction that 
the crop shall be under the full control of the State authorities in 
co-operation with the United States Department of Agriculture for 
the purpose of enforcing any safeguards that shall be determined 
to be necessary. 

8. The State of Texas will establish similar regulated zones of 
a ten-mile radius surrounding all oil mills in Texas which are 
known to have received seed during the last three years from the 
parishes in southwestern Louisiana now known to be invaded by 
this pest. Such points in Texas are now known to include Houston, 
San Antonio, San Marcos and Snyder. 

4. In addition, it is understood and agreed that the State of 
Texas will maintain and continue the non-cotton zone established 
for the last two vears at Hearne, Texas, and the non-cotton zone 
established for 1918. including the counties of Presidio and Brewster, 
in the Great Bend of the Rio Grande; and will continue the quaran- 
tine with respect to Valverde, Kinney and Maverick counties on the 
basis of a non-cotton zone, extending inward five miles from the 
Mexican border of these counties and the inclusion in a regulated 
zone of the portion of these counties outside of such border zone, in 
which all cotton produced will be under the control of the State 
authorities in co-operation with the United States Department of 
Agriculture, as in the case of other regulated zones. 

The Governor of Texas has agreed for the State to promulgate 
immediately the non-cotton zones indicated, and to take steps for 
the prompt establishment of the restricted zones referred to. 

The execution of the agreement and plan of action arrived at by 
the Federal Horticultural Board of this department and the official 
representatives of the States of Louisiana and Texas will make it 
possible, the Secretary of Agriculture states, to limit the Federal 
quarantine to the non-cotton and the regulated zones described as 
tu these two States. This action will be supplemental to the State 
quarantines, and for the purpose of giving Federal authority and 
aid in their enforcement. 
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MODERATE TRADING IN COTTON 


— 


Some Price Decline Caused by Liquidation, but 
Unfavorable Weather Induces Recovery 





\\/ HILE cotton trading was relatively moderate during 
the early part of the week, and although reports of 
unfavorable weather over a considerable portion of the 
belt helped to sustain confidence among bullish interests, 
et the tendency of the market was easy. Under rather free 
|.quidation, which was said to represent operations on 
behalf of Liverpool and the taking “ profits by speculators 
here, prices dropped from $1 to $3 per bale, but soon ral- 
lied, and the greater part of the loss was recovered. Sub- 
sequently, after a fall of about fifty points, due to realizing 
sales, the market turned strong, and those in favor of higher 
prices apparently again resumed control. Sentiment con- 
tinues bullish, the belief held by many that prices are not 
likely to decline materially for a long time to come being 
supported the continuance of heavy exports; the back- 
wardness of planting in the South, and the statements that 
shortage of labor will render it difficult, if not impossible, 
to regain lost ground when weather conditions become more 
favorable; encouraging trade reports, as reflected by the 
Census Bureau’s statement on domestic consumption; and 
<bnormally high prices and steady buying of spots by manu- 
fucturers in the South. On the other hand, the chief factor 
upon which the bears lay stress is the present high level 
of prices, which they claim is not warranted by conditions. 
Daily closing quotations of cotton futures in the New York 
market follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sag. : ee ee 41,42 41.55 41.55 41.40 41.85 42.25 
SAE ee 39,15 38.95 39,25 39.02 39,48 39.75 
A ie 35.22 84.85 35.28 35.11 35.83 36.60 
December. . ieoes'ed 0% 34.23 33.80 34.22 34,05 34.62 35.37 
Jan.. no ge eee 35.02 o2.t0 + ee 20 33.05 33,65 34.40 

SPOT COTTON PRICES 

Middling Uplands Sat. Mon. Tues. Wed. Thura. Fri. 
New York, cents....... 42.00 43.00 43.00 43.00 43.00 43,25 
Baltimore, cents....... 42,00 42.00 42,00 42.00 42.00 42.00 
New Orleans, cents..... 41.50 41.50 41.50 41.50 41.50 41.50 
Savannah, cents....... 41.50 41.50 41.50 41.50 41.50 41.50 
Galveston, cents....... 43.50 43,50 438,50 43.50 43.50 43,50 
Memphis, cents........ 41.50 41.50 41.50 41.50 41.50 41.50 
Norfolk, cents......... 40.00 40.00 40,00 40.00 40.00 40,00 
Augusta, cents........ 41.25 41.00 41.00 41.00 41.25 41.38 
Houston, cents......... 48.00 43.00 43.00 42.50 42.50 2.50 
Little Rock, cents..... 43.00 43.00 43.00 43,00 43,00 43,00 
St. Louis, cents....... 41.50 41.50 41.50 41.50 41.50 41,50 


Latest statistics of supply and movement of American cotton com- 
pare with earlier years as follows: 


Abroad and Week's 
In U. S. Afloat Total Decrease 
eee eee 2,405,372 2,086,609 4,491,981 50.638 
iN onaseskss 6066 2,742,168 1,022,829 3,764,997 26,207 
Di tpiseaeateees 2,752,019 625, 000 3,377,019 52,118 
Dee 6b act 6énenees< 2,166,276 1,249,000 3,415,276 100,944 


From the opening of the crop year on August 1 to April 9, 
according to statistics compiled by The Financial Chronicle, 10,173,- 
5S1 bales of cotton came into sight, against 9,008,652 bales last 
year. Takings by Northern spinners for the crop year to April 9 
were 2,285,947 bales, compared with 1,568,577 bales last year. Last 
week’s exports to Great Britain and the Continent were 114,426 
bales, against 103,407 bales a year ago. 





Increased Domestic Cotton Consumption 





Cotton consumed during March amounted to 575,704 running 
bales of lint and 28,668 bales of linters, the Census Bureau an- 
neunced on Thursday. Consumption in March, 1919, was 433,485 
bales of lint and 10,401 of linters. 

Cotton on hand March 31, this year, in consuming establishments 
was 1,855,430 bales of lint and 288,253 of linters, compared with 
1.460,887 bales of lint and 277,344 of linters last year. 

Domestic cotton consumption, excluding linters and domestic 
exports, including linters, compare by month in recent years, as 
follows : 








Domestic 
Consumption. cr Exports ~ 
Month: 1920 1919. 1918. 1920. 1919. 1918. 

SO. wicca 725 556,883 523,947 929,671 658,143 462,562 
WOM. ccces 516,594 433,295 510,084 640,320 449,523 359,774 
a 575.704 433.486 571,443 794,460 504,230 311,681 
BOP. ocint  +sceneee “Ee oc tee ees TE eee 
Pees ee) lk Oe tl er ls ) OE 
BURG ones sescrse Seat Gia 631,985 273,302 
BUR cccck) seccecse ee Bees 528,902 218,877 
BM cose e) succces | ee, ae 473.872 287,450 
Sept 491,313 489,962 236,694 336,375 
ks sensed . wees oo. > ee 352,231 383,995 
MOG. severe covccse - a. ae 924,751 350,003 
POG. ¢cese tweccese Se - aaa 876,852 588,487 





es «sb oe Ok 5.923.091 6,179,584 ........ 6,493,817 4,082,349 








CORN ACTIVE AND IRREGULAR 


Light Receipts and Heavy Buying Advance Corn, 
but Improvement Partially Lost 








HE interruption to railroad traffic by the switchmen’s 
strike, and its ramifications in different parts of the 
country, resulted in heavy buying when the corn market 
opened this week, but later reports that the situation was 
improving caused a good many traders to suspend opera- 
tions while awaiting developments. The initial advance, 
which carried quotations up to a new high record for the 
season, failed to hold, and, when word was received that 
the President had appointed a Railway Labor Board, there 
Was quite-a pronounced reversal of sentiment. Although 
bullish interests pointed to the continued meagerness of 
supplies and the light receipts, and claimed that there had 
been no material change in fundamental conditions, except 
for the practical certainty that under the demoralized 
traffic situation there would be no great increase in arrivals 
for a considerable period, prices received a sharp setback. 
Oats and rye also touched new high levels for this season, in 
response to reports of an active export demand, and though 
the gains failed to hold, the fact that these cereals remain 
at an abnormally high point was a stimulating influence in 
corn. On the other hand, while cash prices were fairly 
steady, demand showed quite a falling off, partly because 
manufacturers ceased buying as a result of the uncertain 
outlook for shipping their products, as well as for receiving 
the necessary supplies of raw materials. The market was 
very sensitive during the latter half of the week, but 
Thursday brought another sharp advance in rye, and an 
upward movement in the other cereals. 
Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. Fri 
May.. eeeeeer 1.67% ie 67% 1.65% 1.67% 1.69% Ti Ls 
TUlFowcce ce le 60% 1.59% 1.5856 1 or Be 63 3 1.85 % 
Sept...-.... 1.55% 1.554 1.53% 1,55% 1.58 1.69 14 
Daily closing quotations of oats options in the Chicago market 


follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May....cseee 95% 94% 943 95% 96% 9656 
TENG cc oc cocgces 86% 8536 84% 86 87% 88 % 


Sept.cccccce e- 72% 73% 72% 73% 75 76 4 
The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


————_-Wheat———~. Flour. -——Corn———, 
Atlantic Atlantic Western Atlantic 























Western 

Receipts. Exports. Exports. Receipts. Experts. 

Pridag ..cccce 495,000 143,000 2,000 341,000 2,000 
Saturday ..... 323,000 134,000 2,000 291,000 cesee 
Monday ...... 577 000 998,000 80,000 527,000 oocen 
Tuesday ......- 340,000 Si.eee 8 —Ssés oes 269, oceées 
Wednesday ... 358, 000 354,000 19,000 398,00 ecgee 
Thursday...... 345,000 —_ 136,000 26,000 388,000 —..... 
Total....... 2,438,000 1,852,000 129,000 2,214,000 2,000 


Last year..... 2,183,000 3,574,000 281,000 4,354,008 





Chicago Grain and Provision Markets 








CH1caGco.—Lack of offerings, because of the railroad strike, and 
the strength in wheat and rye, brought about high record prices for 
corn and oats this week. Provisions have worked lower, owing to 
the shutdown at the yards, where storage facilities are congested 
and movement of freight has been very much restricted. 

The decreased wheat acreage shown by the government report 
has caused sharp advances in the cash markets for that grain. 
Trading in wheat futures is not expected to begin much before 
July 15, on which date the Grain Corporation’s contracts with the 
millers expire. The vice-presidents of the Grain Corporation will 
hold a conference in New York next week to discuss details of the 
steps to be taken to bring government control ‘o an end. Millers 
are cstimated to have resold around 250,000 bushels of cash wheat 
to the Grain Corporation before the expiration of the latter’s offer 
to rebuy, on account of inability to make shipments. It is under- 
stood that practically all this wheat was disposed of to other 
millers. The corporation is confronted with the problem of moving 
before May 31 nearly 1,000,000 bushels of government-owned wheat 
stored in northwestern elevators. This is likely to be very difficult, 
in view of the transportation situation. Not more than 250,000 
bushels of this wheat have been moved since last November, it is 
estimated. Primary receipts of wheat last week were 3.989,000 
bushels, against 3,229,000 bushels the previous week, and 2,431,000 
bushels a year ago. Shipments were 2,884,000 bushels, against 
2,011,000 bushels the previous week, and 5,678,000 bushels last year. 

A wave of short covering in corn, induced by the rail strike, car- 
ried July and September into new ground for the crop, and May to 
$1.6914, or within 3c. of the high point recorded last July. 
Shutting down of the principal corn products plant, because of in- 


















EST 


ot 
tin 
Sts 
dey 
cen 
of 
Un 
I 
to | 
tha 
cre; 
cTo 
une¢ 
mo! 
60 
17, 
19 
I 
Uni 
cou 
des’ 
loca 
pros 
Rus 








re 


of 


ut 


,000 





and 

for 
x to 
sted 


port 
ain. 
fore 
the 
will 
the 
llers 
heat 
offer 
\der- 
ther 
ving 
heat 
cult, 
000 
it is 
». 000 
000 
1inst 
year. 
car- 
vy to 
July. 
f in- 














_—— 


April 17, 1920] 


DUN’S REVIEW 








ability to ship its output, contributed to the situation. May corn 
has advanced nearly to the cash level, and is at a premium over 
the No. 4 grades, but at a discount from the No. 3 grades. The 
weather this week has been warmer, and very favorable for the 
rushing of farm work and for country deliveries. Primary receipts 
last week were 3,297,000 bushels, against 3i1701.000 bushels the 
previous week, and 3,641,000 bushels last year. Shipments were 
2.092,000 bushels, against 1,898,000 bushels the previous week, and 
2.174.000 bushels last year. 

Cash oats and futures have sold at new record figures, No. 2 
white reaching the unprecedented price of $1.06, about 10c. above 
the May. These prices have resulted from the. curtailment of re- 
ceipts to below local feed requirements, because of transportation 
troubles, making it necessary to draw supplies from storage. May 
has been congested, and seems headed for $1. Eastern seaboard 
interests are said to have bought May and sold July, and to be 
heavily long. Stocks at primary markets are small and are steadily 
decreasing, but interior holdings are said to be liberal, and farmers 
sell freely at the advance. Primary receipts last week were 3,558.- 
ovo bushels, against 3,739,000 bushels the previous week and 3,- 
913.000 bushels last year. Shipments were 2,907,000 bushels, against 
2.415.000 bushels the previous week, and 3,702,000 bushels last year. 

May lard has broken nearly $1.50 to below $20, the lowest of the 
season. Stocks are large, and cash trade is light. The provision trade 
has been almost at a standstill, because of inability to get product 
out, or animals in. Indications are that the Spring pig crop will 
be smaller than expected, owing to cold, unfavorable weather. 





Increased Production of Butter 





The last and most complete report issued by fhe Bureau of Markets 
gives the production of creamery butter in 1919 for the United States 
as 866,850,180 pounds. This figure is estimated to be within 2 per 
cent. of the actual total production, and possibly is within less than 
five-tenths of 1 per cent. of the actual total. Compared with 1918, 
production increased 7.15 per cent. All of the increase came during 
the first seven months of the year, with the exception of a 2.42 
per cent. increase in December. The greatest increase, 21.48 per 
eent., occurred in May. The remaining four months showed a de- 
crease, averaging 3.84 per cent., the greatest, 8.08 per cent., oc- 
curring in October. 

For convenience in compiling production data, the United States 
has been divided into eight geographic sections. In each section, 
there was an annual increase in production over 1918. The increases 
varied from less than four-tenths of 1 per cent. in New England to 
over 40 per cent. in the South Central section. Only one section, 
the East North Central, showed an increase for every State. In four 
out of the six New England States, there was a decrease, but the 
increases in the other two States, Massachusetts and Connecticut, 
were sufficiently large to insure an increase for the section. Ten- 
nessee netted the largest per cent. increase, over SS per cent. West 
Virginia came second, with an increase amounting to over 73 per 
cent. Inasmuch as both of these States were relatively small pro- 
ducers, the high percentage increases involved relatively small actual 
increases. Ohio showed the greatest actual increase, 11,845,242 
pounds, which brought it up into fifth place as a butter State. 





Dominant Position of American Cotton 





American cotton holds a dominant position in the world’s cotton 
markets, and will continue to hold this position, at least for some 
vears, despite the efforts of other countries to become less dependent 
upen the product of the United States, according to The Market 
Reporter, issued by the Department of Agriculture at Washington. 

There are three factors which contribute to this pre-eminence: 
The quantity produced in this country; the need for cotton with 
staple and other characteristics of the American: and an increas- 
ing world consumption of cotton. The annual increase has been 
estimated at 500.000 to 800.000 bales of 500 pounds. 

For some years, approximately 60 per cent. of the world’s supply 
of cotton has been produced in the United States: and in pre-war 
times about 63 per cent. of the quantity produced in the United 
States was exported. This means that foreign countries have been 
dependent upon the United States for somewhat more than 35 per 
cent. of their supply. This fact, together with the desirable quality 
of the American staple, has resulted in the preeminent position the 
United States occupies to-day in cotton. 

From 1890 to 1914, the United States consumed only about 30 
to 39 per cent. of the cotton produced in the United States. Since 
that time, the consumption in this country has been steadily in- 
creasing. From a home use of slightly more than one-third of the 
crop in pre-war times, the United States increased its consumption 
under the stress of the artificial conditions of war to somewhat 
more than half the amount produced. During the 1915-16 season, 
60 per cent. of the crop was consumed in this country; during 1916- 
17, 60 per cent. : during the 1917-18 season, 61 per cent. The 1918- 
19 season showed a decline to 48 per cent. 

Dependence upon the American product at a time when the 
United States is increasing its own consumption has caused other 
countries to investigate the possibility of increasing the supply of 
desirable cottons, both in other cotton-growing regions and in new 
localities with suitable climatic conditions. The principal cotton- 
producing countries of the world are the United States, India, Egypt. 
Russia, China, Brazil, Mexico, and Peru. 


STOCK MARKET AGAIN STRONG 


Prices Advance, Despite Unfavorable Factors, and 


Specialties Reach New High Records 











N ANY notable advances occurred in the stock market 

this week, despite the fact that the developments affect- 
ing prices were not entirely of a favorable character. The 
strike of the railway switchmen, causing the curtailment of 
operation of passenger trains, and the almost entire sus- 
pension of freight traffic, would ordinarily have created a 
feeling of pessimism, while the raising of money rates 
would also have proved dampening to bullish ardor. Neither 
of these factors, however, apparently had any other effect 
on the stock market than to cause occasional hesitation, and 
now and then temporary reactions. The latter were no 
greater than usually occur from profit-taking and could 
easily be traced to that source, in view of the rapidity with 
which prices advanced, particularly in the early trading. 
During that period, numerous high records were made 
among the specialties. Activity was not confined to these 
classes of securities, but was well distributed throughout 
the list, with the daily transactions running well above the 
million-share mark. The declaration of a 75 per cent. stock 
dividend by the American Tobacco Company, of 50 per cent. 
by the Union Bag and Paper Company, and a prospective 30 
per cent. by the F. W. Woolworth Company gave an im- 
petus to the shares of companies known to have large sur- 
pluses on hand. 

The bond market was sharply depressed, and prices, on the aver- 
age, fell to the lowest levels on record. Values were apparently 
adjusting themselves to the higher rates of interest to be paid on 
forthcoming issues, as indicated by the recent Pennsylvania 7 per 
cent. mortgage flotation. The 4 and 5 per cent. issues were not so 
much affected as those bearing 6 per cent. interest, since the first- 
named class had already reached prices where their yields compared 
favorably with the higher interest rates. The Liberty paper was 
under very heavy selling pressure, affected not only by the current 
market conditions, but also by the increased interest rate on the 
most recent offering of Treasury certificates of indebtedness. All 
the issues, with the exception of the 314s and the first 4s, fell to 
new low record prices. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended : 


Last Year’ Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway...... 66.37 62.07 61.58 61.64 61.95 61.65 61.67 
Industrial. ecce 92.65 96.84 96.02 96.43 96.85 95.69 95.76 
Gas & Traction 66.59 56.40 56.10 5D.DD 55.42 55.55 65.50 


>. 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


v eek Ending This Week. Last Year. This Week. Last Year. 














April 16,1920 Stocks—————Shares —~\ 0 -———— Bonds--——_ 
lei... . 500,800 555,600 6,396,000 $6,372,000 
Monday....... 1,166,600 1,084,200 14,139,000 18,046,000 
Tuesday...... 1,081,600 1,228,400 14,434,000 13,746,000 
Wednesday.... 1,293,300 1,298,700 16,312,000 12,816,000 

ursday..... 1,349,900 1,022,000 17 932,000 2,957,000 
Peccécice 1,047,700 © staveens ; 20,737,000 piiaaaats ede 

ee 6,459,900 5,188,900 $89,950,000 $65,957,000 


*Holiday 





Financial Jottings 





The Acadia Sugar Refining Company of Halifax, Nova Scotia, 
has sold to Imbrie & Co. $2,000,000 of its 7 per cent. bonds. The 
control of the company is in the hands of associated Canadian and 
New York interests. It has increased its capacity more than 200 
per cent. recently. 


The Empire Trust Company has been appointed transfer agent of 
Papercap Corporation, preferred and common; transfer agent of 
Southwestern Coal and Coke Company stock, trustee of $1,500,000 
of Martin Mining and Power Company priority ore bonds, and trans- 
fer agent of that company’s stock. 


Th> Equitable Trust has been appointed registrar of American 
Radiator Company stock, and transfer agent of W. Reed Williams, 
Inc., stock. 


Tremendous growth in the resources of the New York State banks 
is revealed in the annual report of the State Superintendent of 
Banks to the Legislature. Total resources at the end of last year 
were $8,152,977,961, as compared with $6,691,915,063 a year 
previous. 


The United States Mortgage and Trust Company has been ap- 
pointed trustee for the $12,000,000 of Canadian Northern Railway 
5% per cent. guaranteed three- and five-year notes. 


The American Exchange National Bank has been appointed regis- 
trar of the common and preferred stocks of the Associated Ice and 
Refrigerating Companies, Inc. 
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NS OF COMMODITIES 
Minimum Pric 
es at New York, unless otherwise specified—Corrected . 
| , ed each week to Friday 
ARTIS This Week |Last Year || ARTICLH | | Yate 
é 4 Thic Waal a 

—_—— --- ee. : | a ee j | Chis W eek Last Year ARTICI A Sl a 
APPLES: |pYESTU | i . Vhis Week | Last Yeap 
On “sede cebeweeés bbl . ih STUFFS.—Ann. Can. eo (| , ie | 
I, oe eae eee ‘6 ene 3 6.00 | Aniline, salt....... o | 33 || Tar, kiln burne ts ——— 

ay eGo ne eT ee oe $.00 | Bi-chromate Potash, ag 45 36 || Turpentin Or v3 «ea 14.50 13,00 
>n To | : as € lal *4° ri poe ee ere ‘ = “e i 

= _ | C armine, No. 40.... gent” 10 5 oe | 4 60 7 || OI AS eR ..-gal *2.50 77% 
. row, choice..... 100 Ib — _ Cochineal, ae ° | . | a coanut, Cochin. . ° 
eee Ot lb tl +4 11.75 || Cutch ee 64 | 74 | Cod, domestic...... a m *20 15 
ey 0 PS so 86 2°55 ~ Eo a ne baal 13%) 17 |] Newfoundland ME tie “4 ‘* 3P 85 

Red kidney, choice ss 6s] py ag ee | o> yO <" -"aee "= ee EE i an & 90 
White kidney, choic ~ Reacts © 15.50 | Lys Indigo, M OE alae Redes ” ze ¥, | 12% } oN gee ~ fiat Oo tang gta tae a — a 18 
wee eta Nutgallis © ADSweeceveseecee st 95 } 1.10 ~ ar prime, te. oe me S . 
Ste ee A TERIAL: ee and porns. eases 35 Z | LEX. "Rs ee Sitaaealndl ay gal| 1.75 > ee 
TICK, ud. R., com..1000 95 S e 28%, ELUW o 35 49 6|| Linseed, city aw.....__ «al oOo 95 
Cement, Portl’d dom...bbl wt 16. et Monccce oe a acid... ton *.. +.. || Neatsfoot pore... Pea J 1.84 133 
Lath, Eastern, spruce. 1000 ©1600 .s | rILIZERS: || Petroleum, Cr., at’ well: bbl! HS 1.45 
Lime, lump............ bbl 4.10 | 2°30 ; V, o% ground, steamed || Refined, in bbls... gal nee 4.00 
ye Cyp. No. 1..1000 fe gd epee” 60% bone iv Tank, wagon delivery. «+ 26 13% 
ae ‘edar y¥ ‘Tear adi > +4 or BPUBAtC wc. cee. 4 *2 On Ts » . | 4‘ 

Ron riceacg - clear.. 8.87 Muriate potash. A ipa 32.00 30.00 | Gees ae gar. bo bbls ‘) 28% 12 
4 ad 6-0 a 3 ‘ aes » ’ ite (}0 -5 1A 66) = ~ ~ 
ogy et 014-0z.-40-in. yd - 14 9 oo § EES te 100 Ib * | Min., lub ot ig , ° Steel, | 35% 8 

. PER ceccsevesces a 10 9 Nitrate soda, 959 3 on *13.00 | Cylinder “ex y hoy » pda 70 449 

“Ly TERT. . 2a 3.6 , 4 ve ’ xX. Col Ss , 2 

COFFEE, No. 7 Rio...... lb — *15 161 yo ent ammonia, 4.07%/|| Paraftine, 900 spec a oe $4 | 4 

% Santos No. 4... “ +9 oy nn ORE e Enea e wee Fp ‘ax, ref., 125 m. p.....1b! = 32 

COTTON GOODs: - at letot Tittle: eine 7. ae ij:55 || Rosin. first run.. a 89 10% 

B rown sheet’: tand t ; on be vw P AINTS: . . c 74 
Ss, sté <n 3 . 7 a te ' AINIS: Litharge, 4 

Wide sheetings, 10-4.... “| ffl D0 16% -17 Winter Str cht. nen me 15,25 11.60 || Ochre, French. gi mm » 15% 9% 
Bleached shee ti es, s - . 60 PROB. « ce ecce 11.00 1 82> Paris White Am. 100 » Oo a 
owe n st... 10 on GRAIN 11,35 Red] * , Am....100 Ib 1.50 150 

> Se ee ee ae sé “ =m \ 3 on rte ¢ ad, A ols et a 
Brown nie ae » ee . 30 1 Wheat, No, +. aa bu 3.10 *#9 361 Vermilion ao 12%] 10%, 
Standard prints. .... | ~* og 122-12 % Oats’ No. 2 yellow..... ‘it 1.93% 1.77% White Led in ofl. Sabo: ca] 1.65 | 1,15 ° 
Brown drills, standard... ‘‘/+ 35 1/ 12% aon tes o White...... ‘+ *1,50 — "73 * ™ “ ody Cit: ss] 1544 | 13 
Staple ginghams..... ee) OZ it Af a eae ee eee “ie 2.33% 1.80 Eng. in | 10% | 9 
Print cloths alee ~(% 1D farley, malting.. rie 130°" 2S ng. in oil.. “ * ‘ 

rint cloths, 38% inch egg A MP mcg mcd Net RA. SO 1.21 WwW hiting Comrel ie wins 
64x60 iy, prime timothy. 100 1b -~ ew actus. Bg etn sy eal 100 Ib! 1.15 

De taresiwesce ees 26 111 straw, lg. rye, No. $6 asl it = VO | =e ee _ TERETE ee lb : 91, | 1.25 

DAIRY: HEMP: ° 75 Bi Wcnaes 7 1114. 9 
Butter, creamery, extra. .Ib/-- 75 . Midway, shi PAPER: News ro *| 9% 
State dairy, com. to fair. ‘**;+- 48 55 16 : ay, shipment....... Ib #2514 29 || Book M. ; F Pom. « «08 1b} "11.90 | etd 
Renovated, firsts...... , el 54 4% HIDES, Chicago: Writing. ledger te ee ee b eit Ti 
Cheese, w.m., held sp ae 993 - sage *?, No. I native....Ib 35 30 Boards, Clie tee i e7ne 16 14 
W. m. under oie. bhale'e ‘i + 20 ot ie NO. 1 LOXAS... cece eeee " 32 29 se Straw ....... on) eg 37.50 
Eggs, nearby, fancy doz i xr as tan 4 tet eee eee ‘6 20 14, a8 lpRas: ae | J . or ees 90.00 | 15.00 
Vestern firsts.......... a 15 5 OWS, heavy native..... “ i 2G 4AS: Scotch, choice.100 Ib i.00 = & 

DRIED F RU =. 41% Branded COWS ccce tt a 20 — PTL. ATINUM i a . 4.00 

ITS: ; 
Apples rg : Country No. 1 steers. 66 Pied 4 BAR GAN Goteer lea rete e teed 0Z —1L2 5.00 ne 

es ee oO choice....Ilb ly 18 No. 1 cows, heavy cece -! 24 PROY ISIONS, Chicago: 5.00 
Apricots, choice........ ” DR az || No. 1 buff ee ye ee ‘oe et 21 feet, liy Seni” 

Citron .... es .- 2 il x. yuff hides........ és} 2» 54 ~~ nrg 100 Ib io 10.9 
c - ak se 6 Tentie 7s “as ae NO 1 Kip hs i ie bed w a a ae te — 25 > ogs eee ‘6 ‘48 “29 
enema cleaned paecesee 17% 20 No. 1 calfskin...... oo 32 Lard, Middle West. ee 20.30 
emon yp Re eree ‘ oe 1 »Pa - . Se) ee 45 45 Pork. mess bbl | 19.90 30.65 
ing < lage ot ie + z pei i ‘ a7 30 wee S, ee ee lb} + 97 3 Sheep, live " see a 40.50 54.00 
Prunes.’ —_. 40-50 =. * 17% 1 71, | oR Se eae re lb} 11% 9 Short ribs, sides I’se. “ Hu 4% xo 12.00 
le grate a - || LEATHER: pete | = 4 140s down. ‘*‘| + “a4, | = £600 
Raisins, Mal. é-cr..../box| *.. ~~ 18%, || Hemlock, sole, No. 1....1bs) 52 i Tallow NY: big, in tes. “|4 27 %| 31 
California stand. loose eres _ ae Union backs, t.r., ee 83 6 ‘ Pe. Ne aeee wk helene we 6 14% } 

eg Bh) 1% | : ee ae No. 1 * 90 TO RICE: Dom. Fey head 1b} 14% | 1% 

DRUGS & CHEMICALS: 72 | ecee eiting Butts, No.1, light ‘*| 1.18 OF. RUBBER: sig 72 | 10% 
4 catanili ALS: LUMBER: USBER: Up-river, ies. | 2 | s 
Acetanilid, ¢. p. bbls....Ib) TO + arte " Plan. Ist Latex er a 42 | 56 
Acid, Acetic, 28 deg.100 Ib *3.62 1, » 10 Ww nlock Pa., b. pr.1000 ft 57.01 IG oe ce rs hn rs 45% | cee 
Boracie crystals. ng peas 1b ts , BY $8.25 Vhite pine, No. 1 j j SAL‘ { oarse,. .140- lb a? | 6 | 
Carbolic drums........ ‘| ssa 13% || barn, 1x4........ t,t ee 59.50 Domestic No. 1,.300-lb bbl| 937 1,75 
Citric, domestic...... es! ~ 4 7 Oak, plain, 4/4 Fas. “ ‘| 7200.00 | +71.00 | SALT FISH: 8.37 | 6.56 
Muriatic, 18’..... 100 ibs » an +417 Oak, qtd., strictly t; Macke re ~ [= ; P | | 
ON einen: lb} seas 2.00 | white, good texture ‘‘ ‘| 7325.00 7105.00 | 00-39: rish, fall fat | 
CMRERE . wocccccewseens oe +> §3,|| Red Gum, 4/4 Fas. By 180. 00 | ecco || Cod, Gr ee Sage Ts bbl 22.00 26,00 
Sulphuric, 60’. .100 lbs! oma 32 gl plain, 4/4 | a Be , ram sanks..100 Ib 13.00 | 11°00 
fartaric crystals....... lb 741, | $0. || Fas. .:.......... «a $190.00 | ¢88.00 || SILK: China, St. Fil 1st. .1b| f 
Alcohol, 190 prf. U.S. P.gal| 00 | 8614 Ww hite Ash, 4/4 Fas. . 7#185,00 179. 00 | Japan, Fil., No. 1, Sinshiu| — 14.7 ih 7.00 

‘* ref. wood 95%... ** | 965 | 4.91 Beech, 4/4 Fas.... ‘* “| 120.00 | ...... |SPICES: Mace eee | , 
denat. 188 pref. ‘| 102 1.28 sirch, 4/4 Fas.... . “| 190.00 eeee || Cloves, Zanzibar....... V5 40 32 

Alum. lump i igi BAS Ib art 40 Chestnut, plain, 4 } e° Rates oben 108 eecece rs 48 on 

ene See Oe SOU. « ~— 1614 mi es ris0.09 | $54.00 || Ginger, Cochin perder k. aft 30 25 
a — : ~y . as 25,00 | eres Pepper ings gg Sit thes 18 ae 

Ralsam. Copaiba. 8. A 14 91%,|| Mahog.No.1com.1-in. 100 ft 27° | ergs. | pper, Singapore, black. **! 4 + fae 15% 

Fir Can: , TO sa 62% 714,| Mapl . white. ‘*| ° - 17% 
Me I Sn ak 6s ck galit. 18.00 64% sage hard, 4/4 | ee e. 27% 95 

Peru... see eeeee ee eees Ib] © 5.70 oy Ee Pe ere 1000 ft} 150.00 | ...... ||SUGAR: Cent. 960...100 ably is.55 | +#7.2¢ 
Ee 6h acne cane ne harsh 0 an De pruce, 2-in., rand. *“* ‘| %.. 38.00 || wwlscova do 89° test. ‘ 5D 28 

Bi-carb’te soda, Am.100 Ibs! << 1,15 Yel. pine, No. lcom ‘‘ ‘* 110. 00 cake 3 a Fine gran., in bbls... “ cl 16 ve Rg 
mecacking powder, over | 2.99 Cherry, 4/4 Fas. «| 4210.00 | £100.06 |/TEA: Formosa, fair | on is 

_. ere ..100 lbs 4.95 Basswood, 4/4 Fas. «| 7130.00 | 764.00 || Fine pullanenntnirac te Ib, 20 21 

Borax, crystal, in bbl lk wer 2.00 Douglas Fir, 12x12 1 ine - Meee coe | 3 29 
B =a — * ge ye xi-, . (| Japan, low...... eal 36 33 
rimstone, crude dom. .ton 28 00 : 8 NO. com. ees ‘ ‘6 19.50 | ; 1D ~~ pglilleep tailed teth loal adie Saga 25 9 
Calomel, American...... lb 1°58 45.00 Cal Redwood, 4/4 | Hyson. 4 ee Sees een we so 30 45 
Camphor, foreign, ref’d.. ‘‘'.. a4 ‘ 1,51 Bee 060 ene den. i és 118,00 | . | Firsts’ OW eee cecr sees ** 34 34 

Castile soap, pure white. ‘*'4 “40 *2.60 ||METALS | Fin eh rll APD RedDot a 44 44 
Castor Oil No. 1........ ‘6 200 5 Pig a pom ~ L’ville ’19 crop: | 

Caustic soda ox .100 or 25 No. 2 | és _ || Burley Red—Com., sht..1 29 

fdeontn sotaalh . adie " . —_ $.35 | 9 6h eke od, HE my Pieean es ton| 46. 05 | 31.90 I vipbts bers ane ae a 28 22 

Ca teweteem -++-1b 15% 6 “ alley furnace.. 42.00 | 95.75 Medium ns és 2c 25 

ye eee ar ‘ + us ae. 2 eos 25 2 o — Sst me r. gi Spree ok : ss] 43.40 99 35 ap aallnaletlei lta Sallcd tees 35 30 

ochloride. . .0z > man ay forge, Pittsburg 6 9 UE | a a 60 ) 

a ‘odliver Oil, ., Norwt ay...bbl go 30°00 No. 2 So. oe ss] 43°80 | coke ped colory—Common. sp 40 pe 
orrosive su jlimate. lb 1.49 atts Billets. Be ssemer ; ‘Poh ; yg =. Jv | a 66! } > 
eam tarts > pplatediadinde 42 36 est , Pgh. “| 60,00 38.50 ‘owe 43 | d 

enn ag ~ -_ s -o. 55 126 ee a Pittsburgh. ca 64) 75.00 5100 CORD OLE: | 

Ure, beecnwood.... 75 = — n-hearth, Phila... oe 64.10 | 5° 1} SADDAGC ...ceeeees | — 
mney yan dom. ..100 Ib 3 50 Ee a e rods, Pittsburgh.. ‘| 70:00 ye eta RES ea RE ho 4°00 Se 
-rgot, Russian......... lb . Se sess. rails, hy., at mill 66] 55.0 4K. eine pase: Hel ‘ 

Formaldehyde rv ae > =.00 Iron bars. ref... Phi ~~" 900 45,00 Turnips rutahacas bbi|+*15.00 | 4.05 
‘Iveceri “nn - ed 65 9112 m bars, ref., Phil.100 Ib) 4.25 | > me urnips, rutabagas..... +6 9’ 

Glycerine, C., P, , in bulk .Ib me 92 213% Pittsburgh at ay ee sé sé 95 } 76 995 Wor TL Phil 1 ] ~ we | -.50 2.50 

Gum-Arabic, f 6s + 161 Steel } >; a> s ; adelphia: 

B rabic, Grsts. 10 =p ’* eel bars, Pitts.... ‘* ‘“ 3.50 2.35 Aver. 96 quo., new cli 7 | 
Benzoin, Sumatra... “ 39 33 |i Bee plates, Pitts.. “  « 3°50 | 9°65 || Ohio, Ind., &c— p.tD 10.97) 
rAMDOPE ....22. sot an Ve seams, Pitts! _ o ea 2° n i 3 — 
peut 180 ~ ittsburgh... | 3.00 9 Fine ssl ' 
senegal tis whs es « << 1.85 Shee ‘ts black Ni HO . 2.45 H eee es eeeece i 73 i 
—- th ii knpevees s Pres — yrittsburgh seaopalay 5.50 | 4.35 Halt blood......0000.. “| 73 | ' 
gacanth, Aleppo , ae e 2: ‘ire Nai > ae - oo fe ae er ag Oe “ 50 

Iodine, resublime a. oe ei 5.00 3.25 Cut Nz is} Swag ‘6 +.00 9.25 N. Y. & Michigan— . 

7 i meeesses +> 4 35 4 —— N&lis, Pitts al sé 4 925 4 45 Three- eighth as 
ofor a Sthucé be eo eeaee ad on a ing - tea Barb Wire raly * on | aed { ‘ DS see eeeesens i 60 ee 

: 5.35 . ; g an Juarter bloo sa] = | 

L icoric e Extrac - “ae sé Qm 3.00 ized Pittsburgh 66 4 45 0 Wi consi! “y d ee ecesne ee i ho j 
*eeee > - , L . 4 a s* - , Sco i . eee | ° e* 

Menth he ae Seca as 1.50 Pic Goke Sheets No. 28, Pitts ‘ 5:70 570 | ppeehaemapees 7 66 | 
Ol, CASCS........4. i" 3" on “3°25 Coke, Conn’ville, oven. . tc , ; Mejiunn +=S—ssi‘(COttt spibdelel coos 

Morphine § . 16.25 0.90 , ace » OVER. . CON MECCIUML «seer eeveves vo it 

Nitrate Sino ine bulk. 7S 8.80 10.80 ; urnace, prompt ship. 6,00 +50 Quarter blood.... on as ax 

Nux Tomica. crystals... ‘| 79%) $51 ey, prompt ship. 7.00 t,00 Coarse ..... eb + ovine 

Dae A omica. - 22-00. ry * 12% 1% uminum, pig (ton lots). Ib 31 "9 || North & South D Tree 48 

Anise . ‘| 2 Antimony - akota 

et re wee heesuuees " 1.40 1.49% — granary ae hh 11 6% ae a eis a resen bs 
sergamot .. es Lp sia ‘6 Fe4v 2.85 ‘ “ws és meeé-oee 66 jo 19 15% I se a sah 
Cassia, 15-80% tech... . ‘|. foe 6.35 Spelter, i armies om ial Ae 154%|| Quarter blood........ - 48 
pium, jobbing lots..... “| 75s 2.40 "eb Rarephe cape ay a 8.80 6.45, Utah, Wyoming & Idaho— : 

Quicksilver tie Shes dats i she 18.00 Tin w y coc cecccecnces : @3 1.95 Light MMO. oscece 62 =| 

Quinine, 100-oz. tins... .o 200 98 Mauietn Biten tates ol) 72% || De abe nteccsiowka sa] 50 CO ° 

Rochelle salts Todas 90 80 plate, Pitts., 100-lb. box 1.00 7.00 || WOOLEN ae 

ge A. ES Ib 39 ‘: MOLASSES AND SYRUP: A pu Pass — 

iOnI1s ump.. i é dg “Seem ee pny 3 : . i ay ? o e 

Sal soda, American. 100 ib , = 31 Ne w Orleans, cent. Serge, 1 —— 16-oz. “yd *3.2U 3,50 

Saltpe tre, commerci; 1 ss rv -8U 1.60 peecerngg: eeseseveeuses gal S$. 43 Serge, 16-oz o2 Pee eee es sal 4.50 2.62 

Sarsaparilla, Honduras..lb— "7; ree a cipsirncae A REREEEE EET ” 1,02 | 76 Fancy Cassimere, 13-02. “| 6.45 | 3.72 

Soda ash, 58% light.100 Ib . 70 75 yrup common........ " 50 | 45 36-in. all- 13-0z. **| 4.80 | 2.87 

Soda benzoate D 3.50 1.55 NAVAI STO | 5 +t dl worsted serge. ‘‘ 1.10 | 65 

Vitriol, ic asain tine * 66! 90 1.10 : : es bl. | "ae all-worsted Pan- 

— S22 eeteeece i 8 Pee ll wee 82 See bees ses e'es l| oe | - -gen? tl wets’ es incense 
ts es weapecen Lael Rost com. to good, str. ‘*/ + Ay +4 | 8.00 | Broadcloth, 54:in...2 222 + oe a 
** Gor ans, advance — Previous week. Advances 37 | _12.25 || 36-in. cotton warp serge. «| ys. | to 
rOVE ent maximums. Average Set ae ay — Means decline ; : saapeel : 
é * prices F, O. B. Cincinnati — 5 , m ine _from previous week. Decli » 206 
. Other prices at New York. No comeaatocae a Quotations nominal 
: Neé ork for rl year. tf At value 
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BANKING NEWS 


EASTERN. 

MASSACHUSETTS, Fitchburg.—Citizens’ 
tional Bank. Capital $200,000. 
ebarter. 

NEW JERSEY, 


Na- 
Applied for 





Palmyra.—Palmyra National 
Bank. Capital $50,000. Applied for charter. 
New YorK, Glen Cove.—Glen Cove Bank. 
Capital stock increased to $100,000. 
PENNSYLVANIA, Allentown. — Merchants’ 
National Bank. Capital increased from $200,- 
900 to $400,000. 
PENNSYLVANIA, Side 


Butler.—South Na- 


tional Bank. Capital $100,000. Applied for 
ebarter. 

PENNSYLVANIA, Philadelphia. — Frankford 
National Bank. Capital $250,000. Applied 


for charter. Conversion of the Oxford Bank 
of Frankford. 
SOL THERN 

ARKANSAS, Newark.—First National Bank. 
Capital increased to $50,000. 

FLoripDA, Brooksville.—First National Bank. 
Capital increased to $50,000. 





GEORGIA, Hampton.—First National Bank. 
Capital incweased to $50,000. 
GEORGIA, Newnan.— Manufacturers’ Na- 


Capital increased to $125,000. 
Hopkinsville——First National 
Capital increased to $100,000. 
LOUISIANA, DeRidder.—DeRidder National 
Bank. Capital $100,000. Applied for charter. 
MARYLAND, Baltimore.—National Bank of 
Baltimore. Capital increased to $1,500,000. 
NortH CAROLINA, Salisbury.— First Na- 
tional Bank. Capital increased to $100,000. 
OKLAHOMA, Coalgate.—City National Bank. 
Capital $50,000. Charter granted. J. I. 
Murray, president; C. D. Bunch, cashier. 
OKLAHOMA, Cushing. — Farmers’ National 
Bank. Capital increased to $50,000. 
OKLAHOMA, Locust Grove.—First National 
Bank. Capital $25,000. Applied for charter. 
OKLAHOMA, Slick.—First National Bank. 
Capital $25,000. Applied for charter. 
SouTH CAROLINA, Leesville.—National Bank 
of Leesville. Capital increased to $50,000. 
Texas, Del Rio.—First National Bank. 
Capital increased to $100,000. 
TEXAS, Gonzales.—Farmers’ National Bank. 
Capital increased to $100,000. 


tional Bank. 
KENTUCKY, 
Bank. 








TEXAS, Wichita Falls.—American National 
Bank. Capital increased to $200,000. 

TEXAS, Wichita Falls.— First National 
Bank. Capital increased from $500,000 to 
$700,000. 

VIRGINIA, Brookneal.— People’s National 
Bank. Capital $25,000. Applied for charter. 

VIRGINIA, Norfolk.—Church Street Bank. 


Name changed to American Exchange Bank, 
effective March 17. It is proposed to increase 
the capital from $100,000 to $200,000, effective 
July 1 

VIRGINIA, Richmond. — Planters’ National 
Bank. Capital increased to $1,000,000. 

VIRGINIA, Winchester. andoah Valley 
National Bank. Capital increased from $200,- 
000 to S$300.000. 

WEST VIRGINIA, 
National Bank. In 
Business absorbed by 


Co. 
WESTERN. 





Morgantown. — Citizens’ 
voluntary liquidation. 
Federal Savings & Trust 


ILLINOIS, Alton.—Citizens’ National Bank. 
Capital increased to $200,000. 
ILLINOIS, Pana.— Pana National Bank. 


Capital increased to $125,000 

ILLINOIS, Waddams Grove.—First National 
Bank. Capital $25,000. Charter granted. 
C. W. Stouffer, president. 

INDIANA, Indianapolis. — Fletcher Savings 
& Trust Co. has purchased the East Tenth 
Street State Bank. with assets of $500,000. 
The following have been elected officers of 
the East Tenth Street Bank: Fred K. Shepard, 





president ; William M. Shearer, vice-president ; 
H. B. Tilman. cashier; R. A. Bechtold, as- 
sistant cashier 

INDIANA, Milroy. — First National Bank. 
Capital $50.000. Applied for charter. 

INDIANA, Owensville-——National Bank of 
Owensville. Capital $50,000. Applied for 
charter. To succeed the First National Bank. 

INDIANA, South Bend.— First National 
Bank. Capital increased to $600,000. 





Iowa, Linn Grove.—First National Bank. | 
Capital increased to $50,000. 





KANSAS, Buffalo—First National Bank. 
Capital $25,000. Applied for charter. 
KANSAS, Louisburg.—First National Bank. 


Capital $25,000. Applied for charter. 
KANSAS, Pratt. — First National Bank. 
Capital increased to $100,000. 
MICHIGAN, Benton Harbor.—American Na- 
tional Bank. Capital increased to $200,000. 
MICHIGAN, Blissfield.—First National Bank. 
Capital $60,000. Applied for charter. 
MONTANA, Belt. — First National Bank. 
Capital $30,000. Charter granted. George H. 
Stanton, president; Leo A. Henter, cashier. 
Oun10, Columbus.—National Bank of Com- 





merce. Capital increased to $300,000. 

OHIO, Lynchburg.—fFirst National Bank. 
Capital $50,000. Applied for charter. 

OHIO, Youngstown.—City Trust and Sav- 


ings Bank. Capital increased from $200,000 
to $30,000, effective April 1. 
UTAH, Salt Lake City.—Utah State National 
Bank. Capital increased to $1,000,000. 
WISCONSIN, Florence.—First National Bank. 
Capital $25,000. Applied for charter. 
WISCONSIN, Manitowoc.—National Bank of 
Manitowoc. Capital increased to $200,000. 
WISCONSIN, Rhinelander.—Oneida National 
Bank. Capital $100,000. Charter granted. 
J. J. Feardon, president ; R. J. Laselle, cashier. 


PACIFIC. 
CALIFORNIA, Earlimart. 
Bank. Capital *25,000. Applied for charter. 
CALIFORNIA, Long Beach.—Home National 
Bank. Capital $200,000. Applied for charter. 
CALIFORNIA, Los Angeles.—American Ma- 
rine National Bank. Capital $200,000. Char- 
ter applied for. 
CALIFORNIA, 
tional Bank. 


— First National 


Na- 
Applied for 


Newman. — Dairymen’s 
Capital $100,000. 





charter. 
CALIFORNIA, San Gabriel.—First National 
Bank. Capital $25,000. Applied for charter. 


OREGON, The Dalles.—Wasco County Bank. 
Capital $100,000. Organizing. 

OREGON, Tillamook. — Tillamook County 
Bank. O. M. Dyrlund, cashier, has resigned. 


WASHINGTON, Raymond.— First National 
Bank. Capital $100,000. Charter granted. 
Joseph C. Heim, president; Fred Eichner, 
cashier. 

WASHINGTON, Selah.—First National Bank. 
Capital $25,000. Charter granted. A. M. 
Eckmann, president; C. S. Eckmann, cashier. 





INVESTMENTS 


Dividend Declarations 











Name and Rate. Payable. 
Chi Pe Teel, 3 Gecccecee AME = 
Cit S, Bk Sh, 53%c m.... May 
| Cities Service, % m...... ay 1 
Cities Service, 1% stk.... May 1 

BO DE, MH Bhecccccescaes May 1 

De Be we Te MBs ecdcetee May 1 

Cluett-Peabody, 2 q...... May 1 
Commonwealth Ed’n, 2 q. May 1 
Consol Coal, 1% q........ April 30 
Continental Oil, 200 stk.. April 30 
' Cos & Co (no par), 62%c May 1 
‘Cos & Co ($5 par), 12%c May 1 
Crucible Steel, 3 q........ April 30 
Crucible Steel, 50 stk..... April 30 
Cudahy Pk pf, 3%........ May 1 
Dome Mines, 25c q....... April 20 
Dominion Oil, 10c m...... May 1 
Dom Steel pf, 1% q...... May 1 
Dup Light pf, 1% q..... May 1 
Durham Hos pf, 1% q May 1 
East Kodak, 2% q........ July 1 
East Kodak, 2% ex....... July l 
an pees Be OM vce cece June 1 
East Kodak pf, 1% q..... July 1 
Elec Securities pf, 14% q.. May 1 
Eee See WE, 2 Gcccconess May 1 
Elk Basin Pet, 12%c q. May 1 
Emerson-Br pf. 1% q.... May 1 
Burezea PF ly 8 Gecececes May 1 
Fajardo Sugar, 2% q..... May 1 
Gen Chemical, 20 stk..... May 1 
Grasselli Chem, 20 stk. May 1 
Hillman Coal & Coke pt, 

Bak Qratdsécbheuvencedune April 25 
Hodgman Rubber pf, 2 q. May 1 
Holly Sug pf, 1% q...... May 1 
Hupp M Car, 25c q...... May 1 
Ingersoll-Rand, 2% q.... April 30 
Bee es Be MEibesecccan cadac 
Int Nickel pf, 1% q...... May 1 
Insp Copper, $1.50 q...... April 26 
Kelly-Sp Tire, $1 q....... May l 
Kelly-Sp Tire, 3 stk...... May 1 
Kelly-Sp Tire pf, 2 q. May 15 
Lima Loco pf, 1% q...... May 1 
Lincoln Motor, $1.25...... April 30 
Loew's, Inc., 50c q....... May 1 
pemme@. Ie Bite BS @escceces April 19 
Maple L Mill pf, 1% q.... April 19 
Bone Seem, 3 Gist ccocecss May 1 
Miami Copper, 50c q...... May 15 
Mid States Oil, 40c q..... July 1 
Midvle Steel, $1 q........ May 1 
Midwest Oil, 2 qd......cee- May 1 
Midwest Ref, $1 q........ May 1 
Midwest Ref, ee May l 
Mohawk Min, $1.50 q May 1 
Mullens Body, $1 q...... May 1 
Nat Brew pf, 1% q...... May l 
NOF St Pr pt, 1% Gesecee April 20 
Pacific Devel, $1 q........ May 15 
Parish & Bing, $1 q...... April 20 
Philadelphia Co, 75c q..,. April 30 

Do 6% pf, $1.50 q...... May 1 
Phil-Jones pf, 1% q...... May 1 
Pitts Coal (Pa), 1% q.... April 24 
Pitts Coal (Pa) - =o q.. April 24 
Pitts Steel pf, 1% q...... June 1 
Prairie O & G, 3 De Veesdnes April 30 
Prairie O & G, 5 ex....... April 30 
Prairie P Line, 3 q..... -- April 30 
Prod & Ref, ey PPro May 3 
Prod & Ref pf, 17%c...... May 3 
Rep Iron & §8, ba "a neues May 1 
Santa Cec Sug, 25c........ May l 
Santa Ces Sug pf, 1% q.. May 1 
Sapulpa Ref, 12%c q..... May l 
Savannah Sugar Ref pf, 

eee ks file ak nia wt hci ee eee May 1 
Shaffer Oil & R pf, 1% q.. April 25 
Spencer Pet, 20c m....... April 26 
Standard Motor Const, 25c May 3 
Steel Co of C, 1% q...... May 1 
Steel Products, 3 q....... April 20 
Steel Co of C pf, 1% q.... May l 
Studebaker, 331-3 stk May 5 
semzas Un Ol], 2 Wh. .ccccce May 15 
y | UR, ee ee June 15 
Texas Un Oil, % ex...... June 15 
Times Sq Auto Supply, 50c April 20 

| Times S Auto Sup pf, 1% q April 20 
U Drug ist pf, &87%c q.. May 1 

ae ee ee Bee Gisaawo eda June 1 
Un Oil of Cal, $1.50 q. April 24 
Un Oil of Cal, $1 ex. April 24 
i ee, 2: ° Sy eee May 10 
Un Fuel Gas, 200 stk...... ..... 
at eer Se Meta ok April 26 
if - Sg ee April 26 
Vent Con O F, 50c q..... May 1 
Va-Car Chem, 1 q........ May 1 
West BEB & Mf, $1 a......«. April 30 
Westing A B, $1.75 q..... April 30 
Willys Overland, 25c q.... May l 

*Holders of record. Books do not 


RAILROADS 
Books 
Name and Rate. Payable. Close. 
A, FE &@ BB We BIO Gecceccue June 1 April 30 
Dy Es GS Wa OS Gecotaceceds April 20 April 5 | 
Gt Northern, 1% q......<¢.. May 1 *April 3 | 
N Y¥, C & St L bd soa whey May l April 19 
Norf & W pf, 1 q. May 19 April 30 
P Mar pr pf, 1% q. Sepadhs May 1 *April 22 
Pe WV WE BW Os os ccce May 31 May 6 
meme GO, BE Ges cacsede May 13 *April 20 
2. 2 a A ae ee April 23 April.17 
TRACTIONS 
Care FG da WH Gis cccccs eo 1 April 15 
Detroit United, 2 q....... a May 15 
Green & Coates (Phila), 
ee Ui. wisn ck ebee sees April 1 Mar. 23 | 
re. ee ae ee Oe a oo ede od May 15 April 23 
ee ae oe ae oe OE B-Bi accns May 15 April 23 
Mil El Ry & L pf, 1% q.. April 30 April 20 
7 a. a7 @2 WwW F 
pe Ctecadedeees ences May 15 May 1 
we , Pr i. Beet Giseceess May 1 April 20 | 
MISCELLANEOUS 
AZL&S pf, $1.50 q.... May 1 April 15 
Am Bank N, 75c q....... May 15 May 1 
Am Demet, 8 Geseccorvae April 30 *April 10 
AGS Cote. &. Devedscessc May 1 April 20 
a Sees Or ahs ae ceneeae May 1 April 15 
ree es ee May 1 April 17 
me. Goes is 0 bc W008 68% May 1 April 17 
BE Bee: B BGaceceesnadeces April 24 April 9 
AM 100 WE BU Gecceccceve April 24 April 9 
a 2 FP ee Be Geéeces May 15 *May 3 
Am SAE: Te B.- Oak bc caes June 1 May 22 
Am Lt & Trac, 2% q..... May 1 April 15 
Am Lt & Trac, 2% stk.. May 1 April 15 
Am Lt & Trac pf, 1% q.. May 1 April 15 
Am Radiator pf, + Li oes May 15 May 7 
Am Shipb pf, 1% q...... May 1 April 15 
Am Thermos B, 30 stk.... April 25 April 15 
Anac Copper, $1 q........ May 24 April ¥ 
Brown Shoe pf, 1% q.... May 1 April 2 


Books 
Close. 
April 15 
April 15 
April 15 
April 15 
April 15 
April 15 
April 21 
April 15 


*April 20 


April 10 
*Mar. 31 
*Mar. 31 
*April 15 
April 15 
April 21 
April 1 
April 15 
April 15 
April 1 
*April 20 
May 31 
May 31 
May 31 
May 31 
*April 23 
April 23 
April 15 
April 16 
April 15 
April 20 
Mar. 31 
*April 15 


April 15 
April 15 
April 15 
April 15 
*April 10 


April 16 


April 17 
April 17 


*April 20 


April 15 


Mar. 31 
April 10 
April 10 
*April 24 
*April 24 
*April 24 
April 20 


April 15 
Mar. 31 
*April 15 


April 10 
April 19 


April 10 
April 10 


“ee @-e 


April 17 
April 17 
April 10 
*April 15 
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MEETING 


NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Consolidated 
Copper Company will be held at the office of the 


company, 242 Water St., 
day, the 26th of April, 
for the 


Augusta, Maine, on Mon- 
"1920, at 2 o’clock P. M., 
transaction of any and all business that 


may come before the meeting, including the elec- 
tion of directors. 
The Transfer Books will not be closed, but only 
those stockholders of record at the close of business, 


viz. (3 
will be entitled to vote at said meeti 


J. 
New York, March 25, 1920. 


o’clock P. M.), on Friday, April 9th, 1920, 
n 
By order of the Board of Directors” 


W. ALLEN, Secretary, 


16 DUN’S REVIEW [April 17, 1920 
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TEN MINUTES, PLEASE! 


Published by R. G. DUN & CO. 


| TTL LE THA 


THE WORLD’S MARKETS has just issued a prospec- 
tus describing some of its editorial features and out- 


lining the plans for its fourth year—which began with 
the March issue. 


you are, in the slightest 
If degree, interested in for- 

eign trade—either as an 

exporter or importer, or 
simply as a student of the sub- 
ject—it will pay you to spend the 
ten minutes necessary to read 
this booklet. It may tell you of 
information that will be worth 
thousands of dollars to you, or 
show you how to solve your 
export problem. 
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Send for a Copy of this Booklet 1lo-day 


Circulation Department 


The WORLD’S MARKETS 


P. O. Box 803, City Hall Station 
NEW YORK CITY 


4 

ae 

“CTTTETETE TU Hi 
« 

ia 

ge 











* 
SHUM nna 


